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Benefits  Seen  In  | 
Price  Reduction  For 
Western  Crude  Oil 

Oil  Interests  See  Ultimate  Be¬ 
nefits  to  Oil  Industry  in  Broad- ' 
ening  of  Market  I 

(Special  Correspondence)  I 

Toronto — The  mounting  production  of  crude  I 
oil  from  Imperial  Oil  wells  in  Western  Can-  j 
ada  has  been  directly  responsible  for  substan¬ 
tial  cuts  in  the  price  of  both  crude  and  re- 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

A  big  little  word  in  the  news  this  week 
has  been  FOG.  It  not  only  greyed-out  a 


Market  Situation 
For  Chemical  Pulp 
Continues  Strong 

Demand  from  Paper,  Synthetic 
Fabrics  Industries  at  High 
Level — Europe  Not  Competing 
Due  to  Higher  Cost  Basis 

Apprehension  in  some  quarters  that  a  con- 


Chemical  Pulp  Consumption 


large  portion  of  Europe  physically  and  eco-  j  dition  of  oversupply  may  be  in  the  making  in 


nomically,  but  hampered  the  activities,  if  tj,e  chemical  pulp  field  in  Canada  finds  no 
not  the  deliberations,  of  the  international  confirmation  in  the  world  situation  surround- 
iplomats;  whether  the  fog  extended  inside  : 

the  iron  curtain  is  not  known,  but  it  must  i  industry.  A  world  shortage  of  chem- 

have  been  very  penetrating  when  London’s  I  ical  pulp  still  exists  and,  in  light  of  demand, 
pub  customers  complained  of  smog  in  their  :  current  and  prospective,  in  the  two  major 


finery  products.  In  spite  of  the  large  increase  |  diplomats;  whether  the  fog  extended  inside 
in  refinery  capacities,  these  are  being  crowded  ;  the  iron  curtain  is  not  known,  but  it  must 
by  the  output  and  in  anticipation  of  further  |  have  been  very  penetrating  when  London’s 
increases,  particularly  from  the  Leduc  and  I  pub  customers  complained  of  smog  in  their 
Redwater  fields,  the  company  is  taking  steps  1  grog;  and  the  situation  in  China  became 
to  widen  its  marketing  area.  The  price  cuts  j  even  more  befogged  without  any  contribu- 
will  make  Alberta  oil  competitive  in  much  tion  by  nature.  Actually  the  economic  loss 
wider  areas  than  ever  before.  |  through  interference  with  transportation. 

Cuts  in  the  price  of  crude  vary,  depending  j  industrial  operations  and  business  activities 
on  the  gravity  rating  of  the  oil;  in  Turner  generally  was  widespread  and  really  serious. 
Valley  the  price  is  cut  by  43  cents  to  $3.09  !  London,  road  transport  was  practically, 
per  barrel  for  33  gravity  and  to  $3.71  for  64  '  suspended,  railways  operated  off  schedule 


sources  of  consumption  —  the  paper  and 
board  and  synthetic  fibre  industries  --  and 
continued  shortage  of  European  supplies, 
seems  likely  to  persist  for  sometime  to  come. 

Contrary  to  the  suggestion  from  some  direc¬ 
tions  that  the  seller’s  market  for  chemical 
pulp  in  the  United  States  is  over,  indications 
are  that  supplies  are  still  tight  in  certain  lines 
and  are  ample  in  few.  A  year  ago  the  paper 
and  board  industry  across  the  line  was  operat- 


VoUe  Face  by  Liberal  !  Apprehension  in 
High  Command  Seen  in  |  Western  Canada 
The  Carieton  Election  Year  s  Crop 

Word  from  Ottawa  Now  is  That  November  Rains  Brings 

South-York  ‘Trick’  is  Not  Being  Drought  and  Grass- 

Repeated  Against  Drew  _  Young  ,  hoppers  in  Grain  Belt  for  1949 

Libs  and  Pro  Cons  in  Manitoba  ■  _p;epare  for  Worst 

Are  Tiring  of  Coalition. 

_  _  I  (Special  Correspondence) 

By  TEMPliS  ^  Winnipeg  —  Witli  its  sub-soil  reserves  all 

- -  .  but  exhausted  and  little  surface  moisture  ap- 

Ottawa  —  It  now  turns  out  that  the  liberals  '  parent,  the  w,^st  has  good  reason  to  be  ap- 

e  not  going  to  lift  a  finger  to  help  beat  i  .  .  v,  .  „  .  tv,..  Vnrw.fl- 

rf  T  f  .  .u  1  w  ,  w  1.  ■  prehensive  about  next  year  s  crop.  The  hopea- 

:orge  Drew.  In  fact,  the  liberal  hierarchy  .  .  . 

ne..,  that  Drew  will  win  haranap  if  h‘a  for  late  November  rains  did  not  materialize. 


are  not  going  to  lift  a  finger  to  help  beat  i  .  .  v,  .  -  .  n-nn  tv,.  Vnrw.fl- 

„  r?  T  f  .  .u  1  w  ,  w  1.  ■  prehensive  about  next  year  s  crop.  The  hopea- 

George  Drew.  In  fact,  the  liberal  hierarchy  .  ‘ 

hopes  that  Drew  will  win,  because  if  he  November  rains  did  not  materialize, 

doesn't,  the  allegation  will  be  that  they  pulled  .  December  is  here,  and  all  that  can  come  now 


gravity  oil.  The  production  from  Leduc  and  I  and  piled  up  in  serious  accidents,  air  flights  ;  and  are  ample  in  few.  A  year  ago  the  paper 
Redwater  where  the  oil  is  of  a  much  more  including  the  Berlin  lift,  had  to  be  called  ,  and  board  industry  across  the  line  was  operat- 
uniform  quality  is  reduced  in  priced  by  52  off.  freighters  were  wharfed  and  big  liners  ,  ing  at  10  per  cent  in  excess  of  capacity.  To- 
cents  per  barrel  i  oould  not  leave  pori  —  the  Elizabeth  was  '  day  it  is  at  full  capacity.  In  the  meantime, 

„  •  again  delayed,  and  between  London  fog  and  operations  in  the  synthetic  fibres  field  —  in- 

Refinery  products,  such  as  gasoline,  kero- |  York  bog  showed  a  loss  of  $440,000  !  eluding  plastics  and  cellophane  —  have  been 

®  V  fv  T  T  before  sailing.  In  the  critical  state  of  the  !  expanding  steadily. 


Refinery  products,  such  as  gasoline,  kero- |  York  bog  showed  a  loss  of  $440,000  !  eluding  plastics  and  cellophane  —  have  been 

sene,  e  c.,  at  Edmonton  will  be  2.4  cents  lower  .  expanding  steadily, 

per  gallon  while  at  Calgary  the  cut  amounts  _  ®  I 

to  1.5  cents  per  gallon.  In  the  Regina  area,  i  European  economy  situations  like  this  can  be  |  U.S  imports  of  chemical  pulp  from  Scan- 

.  ‘  °  °  ’  I  a  real  SGt-bark  to  rerovprv.  '  rlinavia  wrhif'h  in  1Qi7  woro  than 


another  •‘South  York’*  trick  by  secretly  back-  jg  gnow.  That  haus  relatively  little  bearing 
ing  the  C.C.F,  instead  of  running  a  liberal.  |  situation. 

The  top  flight  liberals  have  given  assurances  .  .  .  •  •  u 

that  not  only  are  they  not  trying  to  get  the  '  Farm  authorities  all  over  the  prairies  have 

liberal  vote  out  now,  but  they  hope  all  he  been  busy  expounding  the  gravity  of  the 
liberals  will  stay  home,  and  not  support  the  situation.  For  1949,  drought  and  grasshoppers 
C-C  E.  ^  aj.g  about  all  they  can  foresee.  In  spite  of 

Under  the  circumstances  they  would  be  quite  .,  _ _ „„ 

the  warnings  the  people  on  the  land  do  not 
.satisfied  to  see  Drew  get  a  good  majority.  ,  .  „  j 

They  take  the  long  view  and  believe  a  Drew  appear  to  be  unduly  disturbed.  Despon  ency 
victory  now  would  help  more  than  a  C.C.F.  ,  was  never  a  western  Canadian  characteristic, 
victory.  i  And  why  should  it  be?  With  a  cash  income 

41  4;  M  of  a  billion,  two  hundred  million  dollars  avail- 

I  have  recently  returned  from  Manitoba  able  as  a  re.sult  of  this  year’s  farming  activ- 
convinced  that  nobodv  out  there  wants  the  •  ities,  the  people  on  the  prairies  are  not  likely 


.,i,ia  real  set-back  to  recoverv. 
tractor  fuels,  important  to  the  agricultural  ■  t.  .  ...  .  j  . 

....  ,  .  .  ,1  But  these  were  not  developments  to  affect 

industry,  have  been  cut  one  cent  a  gallon!  .*.  ,  .  ..  ,  , 

J  ,  I  securities  markets,  which,  particularly  on 
while  grades  of  premium  gasoline  and  regular  1  ...  .  .  .c  ^ 

-.v  i.  J  J.  this  side  of  the  Atlantic,  have  shown  a 

fuels  have  been  reduced  in  price  by  1.5  cents.  I  ..  1..  r  ^ 

Facilities  for  refining  AlLrta  oil  continue  I  T  backing  and  filling 

to  be  cramped  and  even  the  projected  expan-  |  since  the  U.S 

Sion  of  the  Edmonton  refinery  from  6,000  j  '"^stors  endeavor  to  adjust 

barrels  to  11,000  barrels  per  dav,  slated  for  values  to  a  future  which  has  not 

■novi  <?nrino-  at-  a  nf  <9  K  mi'irn  o'  t  '  "ecome  economically  stabilized  by  a  decisive 


dinavia,  which  in  1947  were  little  more  than  ' 
half  pre-war  figures  —  778,000  tons  as  com-  , 
pared  with  3-year  average,  1937-39,  of  over  i 
1.2  million  tons  —  will  show  a  decline  this 
year  as  compared  with  last  of  about  100,000 
tons,  or  approximately  10  per  cent.  On  the 
other  hand,  Canadian  exports  to  U.S.  market 


^  I _ I  ..  r-  ,  .  .  ..  ■  the  warnings  the  people  on  me  lana  ao  not 

niAiA#  saIAC  satisfied  to  see  Drew  get  a  good  majority.  o  c  c-  „  . 

new  reaK  ^hey  take  the  long  view  and  believe  a  Drew  appear  to  be  unduly  disturbed.  Despondency 

▲  I  B  ^  •  Victory  now  would  help  more  than  a  C.C.F.  ,  was  never  a  western  Canadian  characteristic. 

^E^nCl  ESrHlligS  >  victory.  And  why  should  it  be?  With  a  cash  income 

i  41  4;  M  of  a  billion,  two  hundred  million  dollars  avail- 

Ca|>  R|*|if|c  iwlillc  P  have  recently  returned  from  Manitoba  able  as  a  re.sult  of  this  year’s  farming  activ- 

■  •▼llllai  !  convinced  that  nobody  out  there  wants  the  •  ities,  the  people  on  the  prairies  are  not  likely 

iki'll  AJJ'A*  A  J  I  coalition  any  more  except  the  coalescers.!  to  be  easily  depressed.  They  have  seen  their 

Mill  AuQltlons  AnCi  Improve-  is  no  doubt  that  Premier  Douglas  Camp-  high  quality  363,000,000-bushel  wheat  crop 


ments  Reflected  in  Past  Year's 
Operating  Results  —  New 
Fabrics  in  Good  Demand 

Business  of  Brack  Mills  Limited  for  fiscal 


bell  thinks  that  coalition  is  the  real  goods,  !  harvested  without  loss.  They  know  from  ex- 
and  he  has  told  friends,  one  understands,  that  !  perience,  too,  that  ample  fall  rains,  while  de¬ 
coalition  is  sure  to  prevail,  and  that  to  de-  sirable,  do  not  guarantee  a  crop. 


coalesce,  if  there  is  such  a  word,  is  unthink¬ 
able.  Well,  that  is  not  the  way  I  heard  it. 
To  get  down  to  cases,  those  who  seek  to  ‘ 


Another  Dry  Cycle 

Even  Manitoba’s  new  premier  and  minister 


next  Spring  at  a  cost  of  $2.5  millions,  is  not  j  p-iitical  decision 

expected  to  meet  requirements.  Recent  re-  '  ^ 

finery  growth  for  Imperial  Oil  is  as  follows:  I  t,.  .  ,  .  _ 

at  Montreal  from  24,000  barrels  a  day  to  37,-  !  Ottawa  that  Canadians 

000  barrels;  at  Regina  from  10,500  to  15,000  '  loaning  or- 

per  day.  Developments  at  Redwater  are  ex-  |  f  ">^^tions  and  institutions  to  an  extent 

pected  to  absorb  a  .substantial  share  of  the  four  times  greater  than  m  1940  is  not  likely 

_  .  .  J  -.  .  J  J  to  slow-down  the  Christmas  buying  rush 

projected  refinery  expansion  which  is  included  1  „  ' ,  „  ^  ® 

r  1  4  •  .  .  now  well  under-way.  Howeyer,  there  is 

In  the  long  term  capital  investment  program  .,  ,  .  .  ..  .. 

_  ,  ,  .u  ...  another  sobering  statement  from  the  same 

announced  by  the  company  some  months  ago. 

.  source  to  the  effect  that  next  year  the  people 

Immediate  reaction  of  the  stock  market  to  this  country  will  spend  an  additional 

announcement  of  the  price  cuts  was  a  con-  thousand  million  dollars  for  which  they  will 
siderable  volume  of  selling  in  the  western  oil  receive  less  in  goods  and  services  than  in 

group.  Much  of  the  initial  losses  were  wiped  current  year.  A  rough  estimate  would 

out  in  later  trading  as  oil  interests  expressed  indicate  that  for  each  family  unit  of  five 
the  opinion  that  the  move  would  prove  of  there  will  be  an  increase  in  the  family  spend- 
ultimate  benefit  to  the  crude  oil  producers.  jng  budget  of  about  $400  which  will  be  dissi- 
An  optimistic  note  was  struck  by  the  Daily  j  pated  in  higher  prices  without  commensur- 
Oil  Bulletin  of  Calgary  which  pointed  out  ate  return.  Surely  this  is  inflation.  And 
that  the  rapid  development  of  the  Leduc  how  long  can  it  go  on  if  the  added  expendi- 
Woodbend  and  the  very  prontiising  outlook  for  i  tures  are  being  made  out  of  loans  or  credits 


for  1948,  ba.sed  on  figures  for  first  10  months  ended  October  31st,  1948,  showed  .sub-  :  perpetuate  themselves  in  this  coalition  oli-  agriculture,  Hon.  D.  L.  Campbell,  in  an 

of  year,  will  be  about  120,000  tons  or  approxi-  |  stantial  gains,  both  in  volume  and  in  value,  garchy  are  those  who  were  politically  suckled  i  address  at  Portage  la  Prairie,  expressed  fear 
mately  11  per  cent  greater.  This  points  to  the  over  figures  for  preceding  year  and  will  es-  1  on  it.  They  know  no  other  life.  They  got  it  j  that  the  west  was  heading  into  another  cycle 
fact  that  consumption  in  U.S.  actually  has  in-  :  tablish  a  new  all-time  peak.  The  Financial  ,  from  the  Non-Partisan  League  in  North,  of  dry  years.  The  wheat  crop  in  this  pro- 
creased  during  current  year.  ^  ^  ♦.*  i  Dakota,  were  driven  to  it  in  Canada  when  vince,  ho^ve\er,  went  5<, 000, 000  busnels.  It 

Fvnan«i„„  In  informed.  Reflecting  sales  expansion,  ^  reluctant  Cincinnatus  away  !  averaged  23.8  bushels  to  the  acre,  exceeded 

x..\panMon  in  i.apaciiy  ,  annual  report  of  company,  when  published,  ‘  college  and  dragooned  i  only  twice  before.  Despite  the  arid  top  soil, 

A  factor  in  apprehensions  regarding  outlook  will  reveal  a  considerable  improvement  in  !  him  into  the  Oddfellows’  basement  in  Winni-  foo,  82  per  cent  of  the  land  intended  for  crop 


for  chemical  pulp  industry  is  the  large  scale  earnings  for  year  just  ended.  ,  r-a-  -  - - - -  . . . i  4  ,  c  i  t  u 

additions  to  mill  capacity  that  are  presently]  „  ,  .  ripfnhpr  -11=1  icii?  UnieU  founded  a  new  dynasty.  For  years  Bracken  compared  with  60  per  cent  in  Saskatchewan 

being  carried  out  in  Canada.  There  are,  in  wj,]  t  .j  renorted  net  earnines  after  all  '  on  by  these  methods.  For  one  reason  or  j  ^nd  72  in  Alberta.  The  all-Canada  average 
Ontario,  two  big  projects  underway:  Mara-!  *  '  i  t  oc  v,  i  t  .i-  another,  Stuart  Garson  found  it  necessary  to  j  year  was  only  50  per  cent, 

thon  Paper  at  Terrace  and  Kalamazoo  'Vege-  charges  equal  to  $4...6  a  share  on  outstanding  ^j,ggg  methods.  Thus  there  has  been  I  Fall  rye  plantings  on  the  prairies,  however, 

table  Parchment  at  Espanola.  In  British  Col-  1  common  stock,  which  compared  with  net  for  ,  perpetuated,  a  dynasty  that  knows  no  other  |  were  sharply  lower,  a  drop  of  1,064,000  acres 


There  these  Basement  Commandos  i  Manitoba  next  year  has  been  worked,  as 


umbia,  American  Cellulose  is  engaged  in  con-  ■  previous  year,  inclusive  of  refundable  e.p.  tax  |  tvpe  of  politics. 

struction  of  a  big  mill  for  production  of  rayon  !  gq^gj  $2.56  a  share.  In  July  of  this  vear  | 

pulp,  while  in  New  Brunswick,  Fraser  Com-  .  ,  .  , .  .  *.4-  j  ‘,4.1  Now  I  am  tol 


panics  is  building  a  new  sulphate  pulp  mill. 


shareholders  of  company  ratified  proposal  by 


type  of  politics.  .  from  last  year,  but  the  cut  was  inevitable  any- 

Jif  ¥  I  way,  owing  to  the  precipitous  skid  in  the 

Now  I  am  told  that  the  younger  Liberals,  i  prices.  The  figures  will  also  show  a  reduction 
and  the  j-ounger  Progressive  Conservatives, '  in  the  fall  wheat  acreage.  As  a  result  of  the 


j  It  is  worth  noting,  however,  that  the  two  big  directors  for  subdivision  of  common  stock  on  coalition.  The  Liberals  argue  '  dry  fall  milk  and  cream  deliveries  are  slightly 

;  Ontario  projects  are  being  undertaken  by  U.S.  -  basis  of  1  new  class  "A”  share  and  2  class  ;  that  they  are  strong  enough,  without  depend- 1  lower, 

j  interests  which  formerly  depended  upon  Scan-  “B”  shares  for  each  share  of  old  common.  !  ing  on  an  emaculating  merger  which  helps  The  average  prairie  farmer,  of  course,  does 


Redwater  now  gives  the  prairie  refineries  as¬ 
surance  of  adequate  supplies  of  domestic 
crude.  Prairie  consumers  will  benefit  from 
today’s  price  action  and  further  benefit  will 
be  felt  when  pipelines  permit  lower  trans¬ 
portation  costs.” 

‘Tt  must  be  remembered,”  the  Bulletin  said. 


beyond  the  higher  wages  and  farm  prices 
prevailing?  And,  of  course,  these  loans  are 
a  mortgage  on  future  spending  power  which 
may  have  to  be  met  out  of  smaller,  rather 
than  larger,  earnings  or  other  income. 

¥  ¥  ¥ 

Total  value  of  inventories  held  bv  Cana- 


American  Cellulose  mill  in  B.C.  and  the  new  ^  „„„  . 

sulphate  pulp  mill  of  Fraser  are  to  supply  I  “O®  ^  2o0,000  shares  of 

pulp  for  operations  of  the  two  companies,  and  |  Cl^^s  "B”  stock.  Class  “A”  stock  carries  a 


nnn  4.  4  /-.t  I.  *  .1  r>-A  nnn  i _  <•  I  take  part  in  federal  elections.  Thus  the  Liberal 

000  shares  of  Class  A  and  2o0,000  shares  of  I  ,  , 

j  energies  are  impounded. 


inieresis  wnicn  lormeriy  aepenaea  upon  bean-  “B”  shares  for  each  share  of  old  common.  !  ing  on  an  emaculating  merger  which  helps  ]  The  average  prairie  farmer,  of  course,  does 
how  long  can  it  go  on  if  the  added  expendi-  |  dinavian  pulp  for  their  raw  material.  The  ;  outstanding  capitalization  now  comprises  125,-  !  nobody.  For  the  ministers  are  forbidden  to  |  not  go  around  with  a  shovel  examining  the 

. . '  fuTnhTtrnS^mm  ITf 'VrasJr'^arT'lo^^unZ  ‘  OO®  Scares  of  Class  ”A”  and  250,000  shares  of  1  in  federal  elections.  Thus  the  Liberal  |  extent  of  the  moisture  in  the  sub-soil.  He  is 

sulphate  pulp  mill  of  Fraser  are  to  supply  ;  4  ,  ,  I  energies  are  impounded.  1  being  repeatedly  told  that  the  fall  preciplta- 

pulp  for  operations  of  the  two  companies,  and  j  Class  B  stock.  Class  A  stock  carries  a  |  Meanwhile,  the  Conservatives  are  beginning  1  tion  was  the  lowest  in  70  years,  or  since  the 

will  not  add  to  market  supply  of  chemical  j  cumulative  annual  dividend  of  $1.20  a  share  ■  to  feel  their  oats,  and  they  say,  that  if  they  j  meterological  reebrds  were  first  compiled  in 

P'^^P-  ;  and  participate-s-equally  ivith  ‘B”  in  additional  are  ever  to  get  anywhere  politically,  they  must  the  west.  Perhaps  the  federal-provincial  agri- 


"the  prairie  market  varies  widely  with  the  1  dian  manufacturers  shows  a  decline  in  latest 


seasons,  with  winter  months  the  period  of 
lowest  demand  and  refiners  build  up  stocks 
for  the  heavy  demands  of  spring  and  fall.  Of 
cour.^e,  any  change  in  United  States  of  Amer¬ 
ica  crude  prices  would  affect  Alberta  fields, 
but  there  is  nothing  at  this  stage  to  indicate  ! 
any  downward  trend  in  American  prices.  In 
fact,  the  reverse  is  true  and  there  is  still  pres¬ 
sure  for  higher  prices  in  the  United  States.” 

There  is,  however,  some  question  with  re¬ 
gard  to  the  outlook  for  petroleum  prices  in 
the  U.S.  In  this  connection,  it  weis  indicated 
in  the  New  York  Journal  of  Commerce  this 
week  that  petroleum  prices  along  the  eastern 
seaboard  are  beginning  to  move  downward  for 
the  first  time  in  two  years.  The  improving 
supply  picture,  this  authority  points  out,  is 
apparently  proving  a  stronger  price  determin¬ 
ant  than  the  still  continuing  threat  of  a  gen¬ 
eral  boost  in  crude  oil  prices. 

Brazilian  To  Get 
World  Bank  Loan  | 

Toronto — Brazilian  Traction  Light  &  Power  j 
Company  will  shortly  apply  to  the  World  Bank  ! 
for  a  loan  of  $90  millions  (U.S.)  which  will  be  i 
guaranteed  by  the  Government  of  the  United 
States  of  Brazil.  Dr.  A.  Paes,  Ambassador 
of  Brazil  to  Canada,  announced  that  the  bill 
authorizing  this  guarantee  had  been  passed 
by  both  Houses  of  Parliament  in  Rio  de 
Janeiro  and  had  been  signed  by  president 
Dutra.  The  Ambassador  announced  this  de¬ 
velopment  at  a  dinner  given  by  Mr.  Henry 
Borden,  president  of  Brazilian  Traction  Light 
and  Power  at  Toronto  this  week.  He  was 
guest  of  honor,  with  Hon.  C.  D.  Howe,  Minister 
of  Trade  &  Commerce. 

Mr.  Paes  reviewed  tne  commercial  relations  I 
between  Canada  and  Brazil  which  offer  con-  ! 


available  figures  —  the  first  since  the  sur¬ 
vey  began  in  October,  1946.  Could  be  a 
significant  trend. 

¥  ¥  ¥ 

Time  loss  due  to  work  stoppages  arising 
out  of  industrial  disputes  is  showing  a  sub¬ 
stantial  decrease  —  in  October  (latest  avail¬ 
able  figures)  it  was  78  per  cent  lower  than 
for  the  same  month  a  year  ago.  For  the 
first  ten  months  of  the  year  the  time  loss 
in  working  days  W'as  863,500  days  com¬ 
pared  with  2,255,000  days  a  year  ago. 

¥  ¥  ¥ 

Taking  over  of  Spencers  big  store  at  Van¬ 

couver  by  Eatons  had  elements  of  surprise. 


Fears  of  any  substantial  portion  of  the  distributions  after  60  cents  a  share  annually  i  strait-jacketed  in  this  coalition.  j  cultural  conference  in  Ottawa  this  month  will 

North  American  chemical  pulp  market  being  i  .  _  4^5.4  initial  divHdPnda  I  ^  talked  to  both  Liberals  and  Conservatives  j  have  something  more  to  tell  him  or  ask  of 

recaptured  by  Scandinavia  within  the  fore-  ■  4  a  "  4  u  <<»•>'  '  P^st  40,  and  therefore  should  know  |  him,  but  in  the  meantime  he  is  not  doing  any 

seeable  future  are  negligible;  this  in  light  of  '  quarterly  basis,  of  30  cents  a  share  on  A  ,  their  own  minds  as  well  as  the  score,  and  they  j  worrj-ing. 

relative  costs  of  North  American  and  Scan-  i  stock  and  7V2  cents  a  share  on  “B”  stock  have  ■  aver  that  the  coalition  must  go.  i  Minimizing  Dangers 

been  declared,  pavable  December  15th.  !  If  it  does,  then  of  course  there  may  be  a  ; 

A?  ,  oltv  10301  33  Premier  of  Manitoba.  Up  till  i  To  minimize  the  dangers  of  next  spring  he 


relative  costs  of  North  American  and  Scan-  i  stock  and  t  V2  cents  a  share  on  ‘B  stoc 
dinavian  mills.  In  this  connection,  it  is  inter-  '  been  declared,  payable  December  15th. 


esting  to  note  that,  although  laid  down  price 
of  Swedish  pulp  in  U.S.  was  reduced  recently 


If  it  does,  then  of  course  there  may  be  a 


Wide  expansion  in  sales  and  earnings  of  j ‘‘‘‘y  man  a.s  Premier  of  Manitoba.  Up  till 


I  now,  Manitoba  has  not  wanted  an  urbanite,  '  has  done  what  he  could.  Particularly  on  the 


by  reason  of  elimination  of  export  tax  that’  Mills  during  past  2  years  has  reflected!  jg  pg^j^  vicious  unfairness  of  1  dry  central  and  westerly  plains  not  much 

had  been  collected  by  Swedish  government,  it '  progress  of  large  scale  program  of  plant  ex-  Manitoba,  where  they  have  had  to  have  a  :  plowing  has  been  done.  On  stubble  land  the 
is  still  selling  between  $25  and  $30  a  ton  high-  i  pansion  and  modernization.  Operations  at  all  i  farm-man,  or  a  man  from  the  farm,  as  a  prime  farmers  resorted  to  one-way  discing  to  avert 


had  been  collected  by  Swedish  government,  it '  progress  of  large  scale  program  of  plant  ex-  Manitoba,  where  they  have  had  to  ha\-e  a 

is  still  selling  between  $25  and  $30  a  ton  high-  i  pansion  and  modernization.  Operations  at  all  i  farm-man,  or  a  man  from  the  farm,  as  a  prime 

er  than  contract  prices  of  North  American  ‘  mills  of  companv  are  currently  reported  at  j  minister.  Saskatchewan,  which  is  much  more 

I  full  canacitv  Record  sales  this  vear  largely  agricultural,  has  settled  for  a  Baptist  minister. 

High  costs  of  both  materials  and  labor  are*  P  -•  "  J  S  V  Alberta  would  hardly  call  the  rather 

aaa4,.;k.,4:..a.  4„  aa„4  a;4..„4: _ c _ j; _ : _ accrue  from  operations  of  company  s  new  mill  eleeant  Mr.  Manning  a  country  fellow.  And 


minister.  Saskatchewan,  which  is  much  more  the  dangers  of  wind  erosion.  By  this  means 
agricultural,  has  settled  for  a  Baptist  minister,  the  soil  is  held  down  by  old  crop  stubble  and 


contributing  to  cost  situation  of  Scandinavian  gt  Sherbrooke,  whose  output  of  which  has 
mills  and  in  the  matter  of  materials  particu-  g^^g^  increase  since  it  went  into  pro- 

Inrlv  nf  anxr  mairtt*  i>Vi!incra  Mrar*  the%  !  ‘  ^  * 


while  Alberta  would  hardly  call  the  rather  !  roots  not  nearly  .so  vulnerable  to  drifting  as 
elegant  Mr.  Manning  a  country  fellow.  And  ordinary  plowed  land. 


larly,  likelihood  of  any  major  change,  over  the  ^  ,i,,„4iAr,  iflQt'vpqr 
next  few  years  at  least,  is  obscure.  One  fac-  j^at  vardi 

tor  in  costs  alone  is  significant.  Prior  to  the  AAnrAvimafe 


Manitoba  is  the  most  unorganized  of  all  the 
three  prairie  provinces. 

¥  ¥  ¥ 


Today,  the  Canadian  prairie  country  Is 
covered  with  only  a  thin  skin  of  snow,  despite 


With  that  country  under  Soviet  economy  to-  I  group  of  Bruck  fabrics  known  by  the  lady  C.C.F.-er  opposing  him  will  be  lucky  if  ;  a  little  mud  on  the  surface  and  not  much  more, 

day,  supplies  from  that  source  are  inadequate  '  Bruckalaine  and  Bruckalido.  All  she  doesn’t  lose  her  deposit.  i  But  the  1948  season  will  be  long  remem- 

and  those  that  are  available  can  only  be  ob-  company  could  produce  of  these  goods  ,  Still  on  Manitoba  affairs,  everybody  is  |  bered  as  a  freak  crop  year.  At  the  outset 

tained  at  a  high  price.  Of  late,  as  a  matter  ■  "'*1^  materials  available  was  readily  taken  up.  j  puzzled  why  John  Bracken  wants  to  run  in  j  the  total  moisture  available  was  102  per  cent 
of  fact.  Scandinavia  has  had  to  import  coal  '  indications  that  increased  production  Brandon.  He  has  cut  most  of  his  prairie  ties,  j  of  normal.  Unusually  heavy  early  spring 

from  the  U.S.  at  a  cost,  including  transporta-  !  I*®  absorbed.  Similar  in  appearance  and  and  is  winning  prizes  at  the  Winter  Fair  with  rains  kept  the  farmers  off  the  land  at  the 

tion.  approximating  pre-war  selling  price  of  >  I®  tropical-weight  wools,  these  fabrics  ^  his  palominos,  which  were  raised  in  Ontario.  I  start,  while  in  the  river  valleys  spectacular 


iderable  room  for  expansion.  Although  Can-  j  Conditions  as  to  time  limit  on  deliveries  have 


in  view  of  rumors  current  for  some  weeks  |  war  the  Scandinavian  mills  were  dependent 
which  had  indicated  that  another  deal  was  |  upon  Poland  for  bulk  of  their  coal  supplies, 
"in  If*®  bag.”  j  with  that  country  under  Soviet  economy  to- 

^  *  day,  supplies  from  that  source  are  inadequate 

Seven  less  flour  mills  in  Canada  -  com-  and  those  that  are  available  can  only  be  ob- 

pared  with  a  year  ago  —  have  increased  the  tained  at  a  high  price.  Of  late,  as  a  matter 

over-all  capacity  by  5,500  barrels  daily,  as  of  fact.  Scandinavia  has  had  to  import  coal 
the  result  of  expansion  of  productive  facil-  from  the  U.S.  at  a  cost,  including  transporta- 
ities  in  some  plants;  five  mills  have  re-  I  tion.  approximating  pre-war  selling  price  of 
converted  their  production  of  live-stock  feeds  j  Scandinavian  pulp.  Svs'eden  and  Norway,  too, 
to  flour.  j  always  have  depended  upon  Finland  for  a  good 

^  ^  ¥  j  proportion  of  their  wood  requirements.  This 

And  then  the  rains  came  —  is  the  ex-  also  is  in  short  supply  and,  when  available, 

planation  of  fewer  dim-out  hours  for  Toron-  at  a  high  cost, 

tonians  and  other  residents  of  Ontario  Hydro  ^  /.  , 

communities.  The  eventual  solution  of  that  j  ^ Domestic  .Market 

province’s  power  shortage  appears  to  be  In  view  of  vague  prospects  for  any  material 
just  as  confused  as  the  political  arguments  change  in  the  political  and  economic  picture 
as  to  what  caused  it.  And  a  generation  or  in  Europe,  accordingly,  possibility  of  any 
so  ago  it  was  considered  that  Niagara  could  marked  increase  in  Scandinavian  shipments  of 
supply  almost  all  needs  for  all-time.  pulp  to  North  American  market  appears  dis- 

¥  ¥  ¥  I  tinctly  unlikely  for  some  considerable  time  to 

Far-reaching  effect  of  strikes  is  indicated  j  come, 
by  the  report  by  the  New  York  Times  that  j  Turning  to  the  domestic  market  for  pulp, 

foreign  governments  and  other  importers  !  conditions  are  much  the  same  here  as  in  the 

abroad  may  be  using  the  delay  in  shipping,  |  u.S.  During  current  year  there  was  an  evi- 
resulting  from  the  longshoremen’s  holiday,  j  jent  slackening  in  demand  for  pulp  used  in 
as  an  excuse  to  cancel  some  of  their  orders.  _ 4. _ , _ _ _ _ 


duction  last  year.  In  current  year  it  is  ex-  ^  ^  ¥  '  the  blizzards  recorded  in  Nebraska  and  Colo- 

pected  that  yardage  output  of  this  unit  will  Turning  to  federal  matters,  if  you  have  any  rado,  far  to  the  south.  Some  light  rains  fell 
total  approximately  five  million  yards.  worries  about  Hon.  Stuart  Garson  up  in  Mar- .  in  November,  but  few  regions  got  as  much  a.s 

Good  reception  by  the  trade  is  reported  for  quette,  stop  worrying.  As  I  heard  it,  the  an  inch  during  the  whole  month.  That  meant 


Turning  to  federal  matters,  if  you  have  any  rado,  far  to  the  south.  Some  light  rains  fell 
worries  about  Hon.  Stuart  Garson  up  in  Mar- .  in  November,  but  few  regions  got  as  much  a.s 


cost  only  about  one-third  as  much. 


In  Brandon,  which  was  Conservative  for  a  floods  were  recorded.  The  outcome  of  it  all 


Brack’s  program  of  mill  expansion  and  'ong  time,  thej’  say  there  is  a  local  P.C.  who’d  |  was  that  up  until  the  middle  of  May  little 


proportion  of  their  wood  requirements.  This  modernization  added,  during  1947,  two  new  :  like  to  run.  Naturally  Bracken's  presence  |  seed  had  gone  into  the  ground,  while  most  of 
also  is  in  short  supply  and,  when  available,  '  plants  and  considerable  new  equipment  to  pro-  |  there  doesn’t  please  him  much.  !  the  coarse  grains  were  not  sown  until  June. 


duction  facilities  of  company.  Mills  are  now 


People  on  the  land  complained  that  there 


at  a  high  cost.  duction  facilities  of  company.  Mills  are  now  The  sitting  Liberal,  James  E.  Matthews,  1  People  on  the  land  complained  that  there 

•.  •«  1^  4  operated  at  Cowansville,  Sherbrooke,  St.  Johns  ^  vvill  be  81  next  year,  and  there  is  a  chance  j  was  practically  no  spring.  The  transition  from 

Jiie  uomesiic  .Market  Farnham,  all  in  Easteni  Townships  region  he  won’t  ran.  The  disappearance  of  this  vet-  j  winter  to  summer  was  a  matter  of  days.  In  a 

In  view  of  vague  prospects  for  any  material  of  Quebec,  and  production  covers  a  broad  eran  from  the  scene  may  spell  the  Conserva-  |  year  for  which  a  huge  wheat  acreage  was  pre- 

ange  in  the  political  and  economic  picture  range  of  fabrics,  including  rayon,  nylon,  silk,  tives’  opportunity.  |  dieted  the  sowings  were  less  than  normal. 

Europe,  accordingly,  possibility  of  any  wool  and  cotton.  ¥  ¥  ¥  1  By  June  it  was  realized  that  the  season  was 

arked  increase  in  Scandinavian  shipments  of  Company  has  no  funded  debt  nor  preferred  ^  guess  I  don't  hear  things  as  soon  as  I  |  from  two  to  three  weeks  late  which  meant 
ilD  to  North  American  market  appears  dis-  cIaaIt  qIia'os  af  iio  aam.  oia=o  oharca  should,  sometimes.  But  I  understand  that!  .a, _ .• _ . _ _ 


change  in  the  political  and  economic  picture  range  of  fabrics,  including  rayon,  nylon,  silk, 
in  Europe,  accordingly,  possibility  of  any  wool  and  cotton. 


marked  increase  in  Scandinavian  shipments  of 
pulp  to  North  American  market  appears  dis- 


Company  has  no  funded  debt  nor  preferred 
stock  ahead  of  its  new  Class  “A”  shares. 


(Continued  on  page  17) 


(Continued  on  page  4) 


bilities  of  $1,254,987 


eda’s  balance  with  Brazil  was  favorable,  still 
more  could  be  sold  by  Canadian  industries  if 
they  made  greater  use  of  the  Permanent  Ex- 1 
hibition  of  Trade  &  Industry  which  the 
Brazilian  government  sponsors  at  Quitandinha.  j 
The  Ambassador  expressed  his  belief  that  the  j 
expansion  of  services  planned  by  the  Brazilian  | 
Traction  Light  &  Power  Company  would 
greatly  aid  in  the  furthering  of  trade  between 
the  two  countries. 

Canada  Steamship  Lines  To 
Issue  $3  Million  of  Bonds 

Canada  Steamship  Lines  Ltd.,  it  is  under- 
ptood,  is  issuing  on  additional  $3  million  of 
first  mortgage  bonds  of  company. 

Maturities,  it  is  indicated,  will  be  from  10 
to  18  years,  and  the  bonds  will  carry  a  coupon 
rate  of  4  per  cent. 

Formal  offering  of  the  bond  issue  is  expected  | 
within  the  forthcoming  week  and  offering  ! 
price,  it  is  reported,  will  be  99%  to  provide  I 
a  yield  of  4.05  per  cent.  j 

At  end  of  last  year  outstanding  funded  debt  | 
of  Canada  Steamship  Lines  comprised  $2.8  j 
niillion  of  3%  per  cent  serial  bonds  maturing 
3949  to  1955  and  $4.5  million  of  Series  ‘'A” 
3%  per  cent  bonds  maturing  1957. 

Forthcoming  additional  issue  of  $3  million 
of  4  per  cent  bonds  will  bring  total  funded 
debt  of  company  to  $10.3  million. 


been  exercised  in  a  number  of  cases  by  con-  | 
signees  in  Denmark  and  South  Africa.  I 

¥  ¥  ¥  I 

Reversing  a  dowmward  trend,  in  evidence  j 
for  some  months,  producers’  sales  of  radio  i 
receiving  sets  have  reached  the  highest  point  ! 
since  last  Christmas  season;  the  increase  j 
was  common  to  all  provinces. 

¥  ¥  ¥ 

Motor  vehicle  sales  for  October  were  clo.se  I 
to  the  year’s  peak-month  of  June  but  sub-  j 
stantially  below  last  year’s  level.  For  the  i 
first  ten  months  of  the  year  sales  of  units  j 
were  down  by  ten  per  cent,  but  the  cumula¬ 
tive  retail  value  was  about  on  a  par.  ; 

¥  ¥  ¥  i 

The  general  index  number  of  wholesale  i 
commodity  prices  (on  the  base  1926  equals  j 
100)  showed  a  further  increase  in  October,  ( 
standing  at  159.2,  the  highest  since  August,  i 

1920;  record  high  was  164.3  for  May  of  that 
year. 

¥  ¥  ¥ 

Cost-of-living  indexes  among  world  coun¬ 
tries  in  the  first  half  of  this  year  ranged  | 
from  fractional  gains  for  Switzerland,  Spain  , 


tinctly  unlikely  for  some  considerable  time  to  As  at  October  31st  1947  balance  sheet  showed  S'****®  Tory  Toronto  pashas  are  saying  that  I 

com®'  '  earned  surplus  of '$1,237,653  and  capital  sur-  ,  pc®w  should  drop  John  Diefenbaker,  because,  WUCDC  Tn  Ciun  IT 

Turning  to  the  domestic  market  for  pulp,  plus  of  $1,^32,553,  in  addition  to  which  there  against  Drew.  V\hat  nonsense?  VrrlbKC  rlNU  II 

conditions  are  much  the  same  here  as  in  the  was  a  contingent  reserve  of  $220,000.  Net  That  would  mean  that  in  1942,  when  Bracken  .  "  ......... 

U.S.  During  current  year  there  was  an  evi- '  working  capital  amounted  to  $1,165,374  on  |  became  an  llth  candidate,  the  Tories  should  ]  Corporation  News  and  Annual  Reports  — 

dent  slackening  in  demand  for  pulp  used  in  current  assets  of  $2,420,361  and  current  lia-  have  read  out  of  the  party,  Murdoch  Mac-  |  Dividend  Declarations . 

(Continued  on  pa^e  4)  '  bilities  of  $1,254,987.  ’  pherson.  John  Diefenbaker,  Howard  Green,  i  jjews  and  Gossips  of  Stock  and  Bond 

®  ;  and  Hon.  Harry  Stevens.  Market.s 

■  It  would  mean  that  Hon.  Louis  St.  Laurent  ’  Page  of  General  News' 

I  cead  out  Hon.  James  Gardiner.  ’  Corporation  News  and  Annukl  Reports’  ! 

♦  31001  inOUSirV  /\g3in  UI3CIJ3S0Q  1  it  wouw  mean  that  Bennett  should  have  !  The  Editorial  Page . 

^  ®  !  dropped  Hon.  C.  H.  Cahan,  who  opposed  him  ,  ^  Page  of  Hints  for  Inquiring  Investors 

- I  — .  ;  in  1927  at  the  convention.  It  would  mean  that  Xews  of  Banking  and  Insurance  ... 

(Special  C'orrespondenee)  |  furnace  with  a  daily  capacity  of  1200  to  1400  King  should  have  turned  down  Fielding  and  Page  of  General  News . 

Vancouver  -  Steel  production  possibilities  this  material  in  about  a  |  others  who  ran  against  him  at  the  Liberal  j  proceedings  at  Annual  Meeting  of  The 

RviHev,  OAiLAihio  hpino-  pvninrpH  ntrain  ^ozen  years,  although  an  electric  furnace  of  convention  in  1919.  Pg^k  of  Nova  Scotia . 


B.C.  Steel  Industry  Again  Discussed 


(Special  Correspondence) 


in  British  Columbia  are  being  explored  again  * 

following  a  report  by  Dr.  John  F.  Walker,  i  ^^out  200  tons  v 
deputy  minister  of  mines,  that  known  deposits  ,  jears  or  more 
of  iron  ore  in  the  province  are  adequate  for  ;  New 

operation  of  an  electric  furnace  with  a  capa-  ’  Annthpr  noc-iih 
city  of  about  100  tons  a  day.  ;  pr,..  . 


about  200  tons  vv'ould  be  able  to  operate  for  VVhat  utter  and  complete  stup.dity.  ine  '  Conditions  in  Maritime  Provinces 

1  years  or  more.  P.C.’s  need  every  supporter.  They  need  closed  |  Reviewed . 

New  Process  Involved  ranks  and  a  united  front.  Above  all,  they  jiews  of  Mines  and  Western  Oils 

'  need  John  Diefenbaker,  his  eloquence  and  his  statistical  Review  of  the  Securitv 
Another  possibility  for  economic  smelting  !  experience,  in  the  house.  Markets 


New  Process  Involved 


Markets . 

A  Page  of  General  News 


tiiy  oi  aooui,  luu  ions  a  ua.\.  British  Columbia  iron  ore  involves  a  pro-  '  If  the  ’’Drew  crowd”  are  so  blind  as  that,  Pao-e  of  Gen 

Dr.  Walker  estimates  that  the  iron  ore  at  cess  recently  developed  in  Sweden  to  make  they’re  through  before  they  start.  With  67  ° 

Zeballos  and  Quinsam  Lake  on  Vancouver  sponge  iron  which  can  even  be  made  in  an  \  M.P.’s  in  the  Commons,  why  start  liquidating 

Island  and  on  Texada  Island  totals  more  than  i  ordinary  brick  kiln.  Sponge  iron  is  regarded  ,  your  own  supporters?  It  is  just  crazy.  I  be-  ..Vnsio-C.m.  Oil 

8,000,000  tons  and  possibly  ranges  as  high  a  substitute  for  scrap  steel,  and  it  is  used  lieve  this  to  be  another  abortive  putsch  by  i 

as  12,000,000  tons,  with  every  prospect  that  50-50  combination  with  scrap  in  the  fur-:  the  Palace  Guard,  and  I  imagine  Drew  will  iiasV  .Mehils  .. 

additional  sources  of  ore  will  be  found  within  nace,  thus  doubling  the  amount  of  steel  which  quietly  repudiate  all  these  elements  who  want  '  con'i 

the  province.  ^  can  be  made  from  a  given  amount  of  scrap.  It  j  to  clean  out  anybody  who  ran  against  Drew  iirHziiinn  _ 

In  Vancouv’er  several  months  ago  a  rolling  ^  is  thus  a  valuable  adjunct  in  a  period  of  scrap  ■  at  the  convention.  But  Drew  hesitates  to  take  jj  L 


COMPANV  INDE.X 


mill  went  into  production,  using  scrap  as  its  '  shortage. 


steps  till  after  December  20,  the  date  of  the  ■  i(rii<-k  .SilU 


raw  material.  Dr.  Walker  believes  that 


Meanwhile  there  is  a  possible  $2,000,000  of  by-election. 


logical  expansion  of  this  plant  would  be  a  provincial  government  money  available  for 


smelter  to  handle  the  raw  ore. 


anyone  who  wants  to  start  a  steel  industry 


and  Egypt,  to  22  per  cent  for  Japan  and  672  |  One  source  of  iron  ore  not  included  in  Dr.  ’  using  British  Columbia  iron  ores. 


per  cent  for  Shanghai  —  and  in  Portugal 
and  Iceland  the  index  actually  declined. 

¥  ¥  ¥ 

Latest  reports  indicate  that  employment 
in  Canada  is  gaining  with  average  weekly 
earnings  moving  up  more  shairply. 


by-election.  i  Hiifi|iio  (.im.  . 

!  Itllldio  (.Olll  .. 
V  ^  ^  ilullf.  Sttiiuinr<l 

Note  from  the  prime  minister’s  office.  Two  J.- 
English  speaking  switchboard  girls  have  been  i  clltn'ii  kImI,! 
replaced  bv  two  French  speaking  ones.  One  (’m-hPuoiM-Wiiiai 

^  _  4, _ .  _  ,  Cross  l  aiilt  M. 


Walker’s  estimate  is  the  tailings  of  the  great  I  This  is  the  maximum  amount  that  is  allow-  replaced  by  two  French  speaking  ones.  One  ‘1 

base  metal  mine  of  Consolidated  Mining  &  i  ed  under  the  19-year-old  Iron  and  Steel  Act  girl  had  been  there  five  years,  another  had  Vi'isr  sl-aiVam 

Smelting  Co.  in  the  East  Kootenay  district.  |  which  was  designed  to  stimulate  interest  in  25  years  experience  either  with  the  Bell  or  iiomiiiioii^cia 

The  tailings  are  said  to  test ‘approximately  I  steel  production.  It  provides  a  bounty  pay- '  the  government.  iioIi'iMa  m. 


50  per  cent  iron. 


steel  production.  It  provides  a  bounty  pay-  '  the  government.  iionaMa  m. 

ment  of  $3  a  ton  for  pig  iron  produced  from  Nice  way  for  Premier  St.  Laurent  to  make  .  iiryden  Taper 


The  deputy  minister  points  out  that  a  blast  1  ore  mined  in  British  Columbia. 


I  friends  and  develop  good  will,  isn’t  it? 


E.  Amphi  .Minos 


J*S  I  ralcoiihrlilgo  Niokol 
H  .  I’Vcloral  lii’ain  .... 

10  ‘  Fraser  Fo's  . 

IS  I  Imperial  Oil  . 

‘J  ‘  Inter.  .Millin;;  . 

‘J  I'^land  'I’lm  . 

7  1  l  ineman  Lake  M, 
Maple  Deaf  Mill,  . 
IS  Mataeheuan  M.  ... 

1  N'.’l.ellan  OoM  . 

IS  MdUoii's  Brew,  ... 

IS  MiMire  ('orp . 

IS  :  Nliirphv  Paints  .... 
1?  \  B.  'relephone  . . . , 

S  I  New  Nor/nne  . 

:5  Phlllip.s  Pet.  .  . 

IS  '*’’vulillv  Pore.  .. 

IS  I  Place-  Development 

'»  RichOold  Pet . 

5  Shefi's  Brewery 

7  S.  Canada  Power  .  . 

S^poonep  Oil  .  . . . . , 
S  SuD  PuMishimt  ..., 

18  Tower  Pet . 

Westlock  Pot. 
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Dual  Power 
Systems  End 
Saint  John 


U.S.  Pulp  and  Poper 
Industry  at  Normal 


Washington.  —  According  to  a 
report  of  the  Department  of  Com¬ 
merce  the  United  States  pulp  and 
paper  business  "has  largely  com¬ 
pleted  its  post-war  adjustment  and 
for  the  most  part  Is  back  to  nor¬ 
mal.’’ 

LJ  j  _  \A/:ll  tl:_  i  "Order  backlogs  have  declined, 

Hydro  Will  Thin  '  mill  allocations  are  mostly  a  thing 

of  the  past,  and  inventories  of 
practically  all  grades  are  adequa¬ 
te,"  the  departmeent's  November 


Expropriation  of  N.  B.  * 
Power  Co.  by  City 


Power  Lines 


Special  Correspondence 
Saint  John,  N.B.  —  For  around  a 
quarter  century  Saint  John  has  had 

a  dual  electric  distribution  system  ,  ^here  were  price  hikes  on  cer- 
meaning  a  duplication  of  service,  ,  paper  items  by  some  mills  in 
poles,  wires  etc.  In  some  streets  ,  September  and  October,  the  De- 
the  maze  of  poles  and  wires  did  |  partment  said,  but  it  added: 


Sellers'  Market 
End  in  U.S.  Is 
Foreshadowed 


Dividend  Policy  Change 
For  B.A.  Bank  Note  Co. 


Survey  Indicates  Return 
to  Hand-to-mouth  Buy¬ 
ing  Policy  in  Many  Dif¬ 
ferent  Lines 


New  York.  —  A  return  to  cau- 


Directors  of  British  American 
Bank  Note  Co.  have  decided  to 
defer  action  on  further  dividend  i 
payments  in  1948.  Reasons  are 
higher  labor  and  material  costs, 
also  higher  than  anticipated  cost 
of  moving  and  settling  in  the  new. 
ly  erected  plant  at  Ottawa 
The  board  has  decided  to  pay 
dividends  in  future  twice  a  jear, 
on  June  30  and  December  30.  In 
the  current  year  three  quart.irly 


Manitoba  Cov't 
To  Co  Ahead 
At  Pine  Falls 


Immediate  Development 
Decided  On  To  Avert 
Threatened  Power  Short¬ 
age 

(Special  Correspondence) 


I  Improved  Operations 
'  Island  Tug  and  Barge 

Vancouver.  —  Profit  from  oper¬ 
ations  of  Island  Tug  &  Barge  in 
the  year  ended  July  31,  1948,  was 
$151,882  against  $132,710  in  the 
previous  year,  before  interest,  de¬ 
preciation  and  taxes. 

After  addition  of  non-recurring 
profits  of  $65,257,  chiefly  compris¬ 
ing  the  net  capital  gain  on  dis¬ 
posal  of  the  tug  Snohomish  and 
barge  Island  Yarder,  net  profit 
for  the  year  was  $115,333.  This 
was  transferred  to  earned  surplus 


prewar  hand-to-mouth  buv-  ‘^‘'■'dends  totalling  75c  per  share  winnin^p-  To  avprt  thp  nmver  to  earned  .surplus 

pulp  and  paper  industry  report  been  paid  In  the  vears  1943'  ''  ""‘Pefr  — Jo  avert  the  power  $23,600  for 

said  ing  has  marked  the  ending  of  the  ‘  fail .  in  uie  \f«is  a.  I  which  threatens  to  m- 

Lspllprs- msrkPt  in  n,«nv  linp.  to  1947  inclu.sive  a  total  oi  $1  a ;  tronifnKp  thp  n-,ina  M'Vidends,  showed  a  balance  of 


anything  but  add  to  the  attracti¬ 
veness  of  the  thoroughfares  whilst 
in  some  instance  they  were  a  de 


"In  a  number  of  Instances  the 
advances  w'ere  made  by  mills 
which  had  not  arised  their  prices 


sellers’  market  in  many  lines. 

The  recent  slowdown  in  order 
taking  in  many  industries  has  re¬ 
sulted  in  part  from  a  drop  in  sales 
of  products  at  the  retail  level.  But 
'  it  has  also  been  caused  by  the  re¬ 
fusal  of  wholesalers  and  retailers 

‘  cided  hindrance  to  the  fire  depart-  ^  to  market'levels  in  earlier  months/'^  j  protective  orders  far 

xnent.  I  Bureau  of  Labor  Statistics  data  '’’® 

These  tw’o  systems  w’ere  that  of  |  show  paper  prices  in  September  |  f  °  °  ages  i  i  no\ 

the  pioneer  New  Brunswick  Pow’cr  j  were  58.4  pi;r  cent  higher  than  the 

Co.  which  generated  its  owm  power  j  1926  price  average.  They  increased  I  Now  that  goods  are  plentiful, 
at  its  steam  pl.mt  here,  and  of  ^  3.7  per  cent  above  August  and  7.5  !  buyer  feels  that  there  is  no 
the  Power  Commission  of  the  City  !  over  July.  I  longer  any  incentive  to  place  orders 

’  of  Saint  John,  appointed  by  the  :  Tlie  Department  of  Commerce  ^  than  60  days  ahead,  except 
'  Common  Council,  which  directs  the  ;  said  trade  reports,  however,  "indi-  j  steel,  which  is  still  in  short  ^ 
distribution  of  power  generated  by  |  cate  some  price  cutting,  confined  1  supply.  1  _  J  C  I 

the  provincial  Power  Commission,  |  largely  to  off-standard  stocks,  by  Orders  outstanding  with  sup-  1  KGCOrCl  d3lG$ 
a  department  of  the  provincial  I  some  smaller  wholesalers  and  a  '  pliers  throughout  the  country  last  j  _ 


share  was  paid. 

For  the  year  ended  December  1  vincial  government  here  has  an- 
31,  1917,  the  conipany  slioweci  net :  nounced  that  it  will  proceed  im- 
profit  of  $168,277  or  $1.12  per  mediately  to  construct  its  proposed 
share,  down  from  1946  record  pro-  kgw  power  plant  at  Pine  Falls  on 
fits  of  $349,467  or  $2.33  per  share,  ^he  Winnipeg  river.  The  cost  is 
due  to  reduced  volume  of  sales. ,  expected  to  run  between  $15,000,- 
higher  labor  and  material  costs 
and  special  charges  Incidental  to 
the  occupation  of  the  new  plant. ! 


volve  Manitoba  within  the  period  ,234,255,  compared  with  $142,522 
of  the  next  three  years,  the  pro-  ^^e  end  of  the  previous  period. 


Big  Additions 
Fraser  Plants 
Past  10  Years 


Murphy  Paint 
Earnings  Up 


Letter  to  Shareholders 
Reviews  Large-Scale  Ex¬ 
tensions  Completed  and 
Projected 


government,  from  its  hydro  plant  ,  few  mills.’’ 
at  Musquash  in  the  south  western  j 
part  of  the  province.  ! 

There  had  been  frequent  discus¬ 
sions  of  one  or  the  other  buying 
the  competing  system,  down 
through  the  years,  but  nothing  , 
came  of  these  and  the  two  systems  ! 
continued  to  operate.  | 

The  break  came  last  year  when. 

In  view  of  the  power  shortage,  the 
provincial  government  expropriat¬ 
ed  the  generating  plant  and  dis¬ 
tribution  system  of  the  Power 
Company  and  it  was  predicted,  at 
the  time,  that  eventually,  the  city 
would  take  over  the  company's 
distribution  system  and  unite  it 
with  that  of  "Hydro". 

May  Take  Some  Years 

This  has  now  come  to  pass  and 
today  all  users  of  electricity  in  the 
city  and  suburbs  are  receiving 


Maple  Leaf 
MSIIing  Ket 
Shows  Cain 


Due,  However,  to  Low¬ 
er  Write-offs  and  Taxes 
— Loss  Shown  on  Con¬ 
tract 


month  were  fully  25  per  cent  low¬ 
er  than  in  October,  1947,  it  is  esti¬ 
mated.  Since  then  continued  high 
production,  and  a  further  slump  in 
buying,  has  cut  backlogs  even 
more. 

Prices  Dipping 


the  metal  products  line,  buj-ers  are 


Net  after  charges  Re¬ 
ported  at  $3.15  a  Share 
As  Against  $2.49  A 
Share 


Fiiral  Vetrt 

Ended  Aug. 

Slat 

ISIS 

11117 

N>f 

Earning* 

?  itZI.IS!) 

$  2.‘,(i.7.S( 

1-^rn.  ppr  ^ha^e 

:i.i,-> 

2.  Ill 

Net 

Tang.  As>els 

2,JII,27,-| 

2,II'J,S,?7I 

Common  Eiiultv  . 

22.12 

2(1.  ;ii 

Xtl 

Work.  Cup. 

1,212, .-.SO 

1,1 22, ,31!) 

000  and  $20,000,000. 

The  action  virtually  assures  that 
i  Manitoba  will  not  experience  the 
I  distressing  plight  in  which  Ontario 
now  finds  itself.  Two  of  the  six 
units  of  the  new  plant  will  be  in 
operation  by  the  fall  of  1951,  and 
the  remainder  about  a  year  later.  I 
The  Manitoba  Paper  Co.  and  the  ( 
Provincial  Power  Commission  will  j 
be  given  priority  on  the  new ' 
plant's  output.  | 

Even  though  the  government  is  1  j 
going  ahead  with  the  Pine  Falls  ' 
enterprise  it  does  not  signify  that  | 


up  in  this  province  will  be.  The  i 

survevs  at  the  site  have  been  com-  '  August 


In  a 


terms. 


Murphy  Paint  Co.  Ltd.,  in  annual 


pletei  by  the  engineering  firm  of  1  in  progress. 

H.  G.  Acres  and  Co.  of  Niagarv  period  from  January  west  .Saddlery,  Znd  Pref. 

Falls,  and  the  province  is  now  in  *  ’/f  *’J.?  August 

a  position  to  award  contracts.  he  says,  jour  com-  Cons.  M.  . 

i  pany  and  subsidiaries  have  expend- 1  hinlsoii  Hay  M.  s.  ..  .  .. 

'ed  out  of  earning:s  an  amount  in  ' 


Yearly 

Date 

194S 

1917 

« 

Dir. 

Payable 

Becord 

Bale 

« 

$ 

? 

.Acadia-.VIlantic,  Pref . 

.  2.00 

1.25 

Q. 

Dec.  1.5 

Nov.  20 

5.00 

5.U0 

\luiiiuiiuiii  Co.,  Coin . 

2.00 

,60 

u. 

Dec.  6 

2.0U 

Aluminium  l.tJ.,  "Speolar*  . 

»7?> 

Dec.  27 

Dec.  2 

2.00 

AKiivv\-.Surpa>>s  Shoe  btures 

.Jv) 

Dec.  1 

Del.  2'J 

Aiidiaii  .Sutioiial  (.urp . 

Dec.  16 

Dec,  2 

Asbestos  (corporation 

1.20 

.;tii 

u. 

Dec.  21 

Dec,  2 

1.20 

Asbestos  (Jorp.,  Extra 

.40 

Dec.  21 

Dec.  2 

1.00 

Auto  Eleclric,  “.V”  . 

.50 

.I2H 

u. 

Dec,  16 

Nov,  20 

.50 

Auto  Electric,  Com . . 

.15 

Dec.  15 

.40 

Uurbri'-Ellis  . 

1.00 

.25 

u. 

Dec.  15 

Nov.  20 

1.27V4 

1.5U 

Burber-Ellia,  E.\li'a  . 

.12  !i 

Dec.  15 

Nov.  20 

1.50 

1.60 

Uullerlly  Uusicry,  l.oin . 

.70 

.25 

s. 

Dec.  16 

Nov.  15 

.70 

Butterlly  Mosiery,  E.Mra  .... 

.15 

Dec.  15 

Nov.  15 

.85 

!  llraziliaii  '1  ruction,  Lorn.  ... 

2.0U 

1.00 

s. 

Dec.  26 

Oct.  22 

2.00 

Biuck  Silk,  “A"  . 

.20 

lilt. 

Dec.  15 

Nov.  15 

.20 

Biuck  Silk,  "U”  . 

.07 'a,  Inl. 

Dec.  15 

Nov.  15 

•07 '/i 

Itiiirurd  Drydock,  “it’*  .... 

.45 

.11 

u- 

Dee.  15 

Nov.  27 

.45  * 

.23 

t.uii.  .Multing  . 

2.00 

.60 

u- 

Dec.  15 

Coup.  84 

2.00 

2.60 

(.HI).  .Malting,  iioinia  . . 

.50 

Dec.  15  Cuuu.  84 

2.50 

2.60 

(.ail.  t.eiHiiesri  (..oiii . 

i.7r» 

Dec.  21 

Dec.  8 

4.00 

2.76 

(Aai).  (Jeluiiese,  Tret.  $1.70 

1.75 

.42';; 

Q. 

Dec.  21 

Dec.  8 

1.76 

Can,  Crlaiie.se,  1‘rel.  lil.UU 

l.tlU 

,26 

u. 

Dec.  21 

Dec.  8 

1.00 

Lull,  (xi  uslied  Slone  . 

.10 

.10 

(1. 

Dec.  20 

Dec.  1 

.60 

(.an,  Ccineiil,  i'rcl . 

i.;iu 

.22 '-i 

u. 

Dec.  20 

Nov.  Ill 

1.20 

1.2U 

t.un.  I'uuudiy  xt  Foig.,  ".V  * 

EjO 

..f7Vj 

u. 

Dec.  15 

Nov.  20 

1.60 

1.60 

Can.  l-uiiniiiy  At  Forg.,  "B” 

1.60 

Dec.  17 

Nov.  20 

1.50 

Call.  liid.  Alcohol,  ‘M’’  .... 

4.00 

.60 

8. 

Dec,  0 

Nov.  5 

:i.i2 

(.ail.  lull.  Alco..  "11”  . 

1.00 

.60 

S. 

Dec.  (i 

Nuv.  6 

2.12 

1.00 

Can.  liigersull-Uund  . 

6.00 

E.'.O 

u. 

Dee.  21 

Dec.  7 

3.00 

i.an.  Miilartic  (■ . 

.01 

S. 

Dec.  10 

Nov.  18 

.04 

.04 

t-aii.  Wire  xt  Cable,  ‘‘.V’  .. 

4.00 

I.IIO 

u- 

Dec.  15 

Nov.  20 

4.00 

4.00 

(.all.  Wire  &  Cable,  "B”  .. 

.76 

Dec.  15 

Nov.  20 

1.60 

2.00 

(xOclieiioiir-W  illans  (j.M . 

.04 

Dec.  20 

.08 

.08 

(ions.  X.ithoKrapli  . 

2.00 

.60 

Q. 

Dec.  :io 

Nov.  .'to 

1.80 

1.12 

Culls.  I.ilbugrapb,  E.\tra  ... 

.20 

Dec.  20 

Nuv.  ;io 

2.00 

1.12 

(xuniauruiii  Mines  . 

.(Id 

Dec.  10 

Nov,  15 

.05 

.04 

(.oiil ('delation  Lile  As.s . 

0.00 

l.oU 

Q. 

Dec.  J.> 

Doc.  10 

O.DO 

0.01) 

David  it  brere,  *‘A”  . 

J.UO 

.26 

U- 

Dec.  21 

Dec.  15 

2x26 

2.26 

David  &  Irere,  "A”  E.vtru 

.60 

Dec.  21 

Dec.  15 

2.75 

2.26 

Doin.  Steel  OL  Coal.  “Speciar' 

.26 

Dec.  IH 

Nov.  16 

1.01) 

.60 

Doni.  Sturt’S  . 

1.50 

.27 1; 

Q. 

Dec.  15 

Nov.  18 

1.50 

1.66 

Dunlop  'lire  &  Bubber,  I’ref. 

1.25 

.02',, 

s. 

Dec.  21 

Dec.  18 

1.25 

1.26 

Eddy  Paper,  "A’"  . 

1.00 

.26 

u. 

Dec.  J6 

Nov,  16 

1.00 

1.00 

Elect  rolu.v  (.urp . 

.70 

Dec.  17 

Nov,  lU 

2.11) 

2.20 

lalcoiibi'idge  Nickel  . 

.16 

Dec.  10 

Nov.  21) 

I'ulciinbridgu  Nickel,  Kxtta 

.10 

Dec.  10 

Nov.  20 

.:i5 

•>-, 

I’anious  Players  . . 

1.00 

.2.'» 

Q. 

Dec.  24 

Dec.  10 

1.00 

1.15 

I'anny  larincr  . 

1.50 

.27i,i 

U- 

Dec.  21 

Dec.  4 

i.r>o 

2.00 

i-aiiny  Farmer,  Extra  . 

.60 

Dec.  21 

Dec.  4 

2.01) 

2.  (Ml 

Mbre  Piod.,  Com . 

.20 

Dec.  22 

Dec.  7 

.20 

.26 

(ilobe  Oil  . 

.04 

.02 

S. 

Dec.  1 

Nov.  8 

.04 

•0214 

(joodyear  'lire.  Cum . . 

.60 

Dec.  21 

Dec.  11) 

7.60 

6.01)'' 

(iortiuu  xMacKuy.  ".A’*  ..... 

..50 

.1216 

Q. 

Dec.  15 

Nov.  16 

.60 

(lordun  MucKay,  “ll”  . 

.50 

.12*4, 

u. 

Dec.  16 

Nov.  16 

.87  Vi 

1.27  i,i 

(toidoii  MacKay,  E.\tra 

.121, 

Dec.  16 

.Nov.  15 

l.UI) 

1.27’i 

(rial toil  xVc  Co..  “A"  . 

1.00 

Q. 

Dec.  15 

Nov.  25 

1.00 

l.UO 

(treat  J.akes  J*nper,  (.oni.  .. 

.40 

Dec.  ;!1 

Dec.  2 

1.00 

.40 

!  counts.  They  are  also  demanding 


Fisc*!  Years  Endcil  July  3I»t 

1948  191,  : 

Net  EariiiiiRs  _  $i,:,39.r'n2  price  concessions. 

Earn  on  Common  .1  .'>1  2.r6  '  jf  buying  continues  to  slip  at  re 


’Peg  Proposal  Rejected 

In  lines  where  discounts  were  report  for  fiscal  year  ended  Aug-  excess  of  $16,000,000  on  plant  and  '  m.'.  Eoai  *  c.ke  ...... 

ended  during  the  period  of  short- ;  ust  31st  1948,  shows  improved;.  pro\  nee,  nove^cr,  nas  re  ;  .  .  .  ..  i‘ai>cr,  i:om.  . . 

ae-es.  manv  buvers  are  beerinnine  ,  earnins-*  and  he.tterment  in  net  !  *^®  present  form  of  the  ‘  I  ['•••  Pai>ir,  coai.,  l'..vtra 

city  of  Winnipeg  proposal  that ,  square  miles  i  lot. 

Winnipeg  retain  ownership  of  it’s  freehold  timber  hands  and  ap- 


ages,  many  buyers  are  beginning  earnings  and  betterment  in  net 
I  to  ask  for  a  return  to  prewar  dis-  working  capital  position  as  above. 


-Net  TaiiR.  Assets 
Eiiiiity  per  share 
Net  Work.  Eaii. 


/.OTn.lKI.', 

Iti.l4 

3.309,2i'l8 


tail  and  wholesale  levels,  produc- 
3.114,6(19  ^  tion  will  have  to  be  reduced  soon 


i’aper,  Prt 

lilt.  Nickfi.  Coni . 

Int.  Nickel,  Extiu  . 

'L«IJ  iJiJvi.t-1  kMrtiiL-,  nil*  Him  II  lie-  A  _  _  -  * _  - . -  *^*‘111(1  Mountulu  M . 

review  amounted  to  $806,446  as  a,iu  Lime  held  nndar  lirancp  belvimilor  Co . 

orvmnnrad  s.-ith  r^rp^ar^ir,o■  ■  the  agenc.v  for  fiiturc  Water  power  ®®'^  limits  neia  under  license,  Kerr-Addison  ,M . 

compared  vith  preceding  y®®*^- j  (je^ejonnient  Dr  T  H  Ho^e-  who  ' ^*’®  reduction  in  funded  in-  i.akc  Duiault  .M . 

Depreciation  write-off  was  nearlv  I ,  .»  '  /  '  ,  j  .Idebtedness  and  the  renavment  of  Shore  V< .  . 

d-„iv.iod  at  ii-ia-iji  oa  _ _ _  M®  *^^®  J’®®  stated  that  I  ®®“''®®”®®®  ^'*®  repavment  of  MacKi„„oii  si.  .steel,  I’rcf. 

.  ,  ,  I  doubled  at  $lo6,i81  as  compared  | ,  <-irnDossible  to  recom- ,  ®P®®*®^  ®8Rregate  MacMillan  l..\|)oit,  "A"  ... 

Annual  report  of  Maple  I.eaf  Mil- I  to  keep  inventories  from  growing.  ,  with  $79,1 1 6  while  tax  Provision  ;  ^  ^  ^  ,  amounted  to  approximately  $8,- 

. . .  . . .  ,  ““S  Co.  Ltd.,  for  fiscal  year  ended  :  But  in  some  lines,  as  in  appliances,  ;  was  $20,300  lower  at  $224,300.  ;  j  present  form.’’^  ^  ^  000,000.  In  the  same  period  the  !  .Maiaciicwan  (ions.  . 

..rvic.  (r.m  l«e  o„.  Dr.  Hogs  Id,  hi.  report  to  ,h.  £S7.''K:5K 

"Hvdro”  and  are  customers  of  the  i  ‘‘“Proiemeni  in  net  earnings  over  :  their  optimism.  i  surplus  lor  jear  was  up  at  $242,-  of  amount  in  excess  of  $2,000,000.  Moison's  iircw . 

civic  organization  and  have  started  ,  Preceding  fiscal  jTar  as  above.  ;  Those  who  are  still  looking  at  :  639  from  $174  224  in  previous  year.  fhe  inteSe^  MruS  '  companies’  . 

paying  their  bills  to  "Hydro”.  i  '  P’f  •  1  ^hink  that  order  >  Features  of  balance  sheet  are  “  ‘’’X  governmenrieS  '  P^P®''  ■••••• 

Just  how  long  It  will  be  before  lower  at  $3,005,368  as  compared  taking  vJl  pick  up  sufficiently  to  a  considerable  increase  in  inven  ■''®‘^®  Present,  a  government  nre.ss  - .  . i  . . . 

work  is  starting  taking  down  sur-  |  ^  production  at  ^  tories  to  $1,380,713  Jrom  Jl;047,-  .  —  that ''"the  nro- !  sulphite  mill  at  Edmundston  ;  p:.'l.m'‘Mfj:"co.,. 


Operating  profit  for  year  under  j  ;  proximately  140  square  miles  of 


plus  poles  and  wires  has  not  been  'jj/®  ^ 

^  488,000  while  there  was  no  write-off ,  - 


i  ^  October  cam 

done  and  the  city  streets  will  pre-  ^  ^^0,000  was  appropriated  in 

sent  a  more  attractive  appearance  Prc'io'rs  year. 

just  as  some  of  them  already  do  ;  I®  presenting  report  on  behalf 
since  the  tram  wires  and  street  '  of  directors,  D.  C.  MacLachlan, 
car  rails  have  been  removed  con-  president,  states  that,  w’hile  oper- 
Bequentij'  on  the  granting  of  the  ,  ations  for  the  three  months  ended 
transportation  franchise,  held  for  .  October  31,  1948,  after  providing 
generations  by  the  Power  Com-  for  fhe  losses  arising  out  of  the 
pany,  to  SMT  and  the  disappear-  ,  cancellation  of  large  export  flour 
,ance  of  the  ancient  trams.  orders  in  September,  show  an  esti- 

"Hvdro"  thus  takes  over  |  mated  net  loss  of  $500,000,  the  i 


C.P.R.  Earnings 

Net  Up  Moderately  For 
Month  But  Cumulative 


city’s  pro- 

954  ■an^a;r’i^';f‘$;05,lM>or;P®®^l  mean  jat  ‘‘the  pro- 1 y.v:. 

bank  loans  which  did  not  appear  '  "*'®®  *'®*  i  Madawaska  paper  mills  in  the  per- I  I’lJ'w'cr  lo'p 

on  previous  balance  sheet.  Cost  ;  J' J®  between  1925  and  1930,  the  !  w  .  hII’oV 

was  up  at  $179,605  from  $134,364  °  arrangement  with^  the'*"citv  i  Edmundston  in  ]  uuVrsKir'shk.  .  .V 

while  payables  were  down  at  $315,-  ..  r  ^®*!^®,  1928,  and  the  Rcstigouche  pulpmill  j  hiipiT,  href.  ... 

non  •Kill  cpo  r..  _  i.  .  Which  Would  leave  management  ,  r  f.  SHiiiia  Bridge  . . 

030  from  $.561,669.  Current  assets  *  in  1930.  The  machinery  m  these  samia  Bridge  ('.<...  Extra 

increased,  during  year  to  $2,271,-;  'plants  has  therefore  been  in  con-  brew.,  (inni.  ..  . ., 

345  from  $1,800,183  while  current  '  'Pke  city  s  proposal  was  that  It  i^tant  use  for  periods  ranging  from  |  s|ck^  Brew.’  v"t.  . 

liabilities  are  up  at  $1,028,759  from  retain  ownership  of  its  Pointe  du  i  eighteen  to  thirty  years.  Conse-  ;  sicks’  Brew.,  y.r.  Extra 

$757,864.  Bois  and  Slave  Falls  plants  and  |  g,  few  years  ago  your  direc- 1  sSlk[l||  iVd.,’  F>'ref'  .  .  .  .  .  . 

In  presenting  report  on  behalf  '  *'’®®°*^®  agency  for  operation  of  ,  considered  it  essential  to  au- I  I'U'uifyn’s  i.td.,  _  I’ref.  .. 

of  directors  H.  'VV.  Thorp,  president,  .  J®/®*!  .^^®  thorize  a  programme  of  Improve-  i  i*'ni't'd*'"sii^E*  c.imt. 


Earnings  Still  Off  . . . . . r--- . 

_  •,  r-.  !  points  out  that  sales  for  year  were  transmission  lines  acquired  i  ^^ent  and  modernization  of  vour  |  viceroy  Mfg,.  rom . 

Canadian  Pacific  Railway  Co  j  i  or  to  be  built  by  the  province  for  ,  cg^pg^ies’  mills  including  the  re- !  f  vv. 

While  "Hydro'’  thus  takes  over  |  mated  net  loss  of  $500,000,  fhe  i  month" oroTtober  i  materials  of  the  highest  i Jo  the  .  ,  e  ,.,od._ 


the  New  Brunswick  Power  Com-  isfactory  earnings  will  be  realized 

pany,  the  company’s  generating  in  the  remaining  nine  months.  In  jg^^  remains  substantially  be 
plan  here,  will  remain  under  the  j  arriving  at  this  loss,  the  estimated  jg^^  year’s  levels. 

New  Brunswick  Electric  Power  tax  saving,  either  through  apply-  i  oro.ss  revenue  for  October,  at 
Commission  from  which  the  city  i  ing  the  loss  against  earnings  of  534_4.52.959,  were  up  $4,635,700 
buys  its  power.  |  the  succeeding  nine  months  or  car-  gg^^g  month  last  year  but 

approved 
former 
tlon 

government  at  a  price  of  approxi¬ 
mately  $1,500,000,  to  provide  for 
which  a  bond  issue  will  be  made. 


months.  In  f®®^  cumulative  Jt  for  year  I  jj  Thorp  and  the  synthetic  |  *^°’  Manitoba  Power  Com-  j  gral  plants  and  the  construction  of 


resins  required  by  the  company 
are  being  manufactured  at  the  new  i 


Long  Branch,  Ont.,  plant.  It  is  ;  ®  departure  from  the  major  1 

anticipated  that  the  company  will  rficommendations  of  the  Hogg  re 


I  a  new  unbleached  sulphate  pulpmill 
The  city’s  proposal,  of  course,  |  at  Newcastle,  N.B. 

Inrrea.sed  Capacities 


S. — Sonii-annufllly 
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— Qiiarterly. 

A 

■  rr. — .Arrears 

;  improvements  to  processes  in  the 
j  various  plants. 

!  "It  is  estimated  that  approxi- 


Earnings  Drop 

expended  '  Inter  Milling 

1040  ^ 


Double  Purchax^is 


1948,  has  been  used.  ^  jq  months  to  October  31st. 

The  extensive  programme  of  gross  revenue  of  $290,039,997  was 
modernization  of  plant  and  diversi-  .$27,294,371  above  total  for  corre- 
fication  of  product  has  been  con-  spending  period  of  last  year.  Work- 
.  tinued  report  continues,  and  sub-  ing  expense.?  were  $31,621,762 
It  is  pointed  out  that,  by  acqulr-  ^  stantial  expenditure.?  were  made  ,  greater  at  $278,553,585  and,  as  a 
5ng  the  distribution  system,  for-  during  the  year  on  additions  and  consequence,  cumulative  net  was 

r  arly  operated  by  the  New  Bruns- ^  improvements  to  the  plants.  A  lower  by  $4,327,391  at  $11,486,412. 

^  .ck  Power  Company,  the  city  will  number  of  new  products  are  being  Comparative  figures  for  monCi  and 
]';actically  double  the  quantity  of  •  introduced  and  the  increasing  div-  for  10-month  period  follow: — 
electricitj’  which  it  will  buy  from  |  ersification  of  the  business  is  a  oriober  19(8  I9i7  hirr. 
the  provincial  commi.ssion  and  for  stabilizing  factor  in  the  operations,  rir'"’’  o-!I 

™  ro”L Financial  position,  in  spite  of 
70, OJ.OOO  kwh  also  that,  because  ■  expenditure.?,  xvas 

of  the  increased  cost  of  coal  used  ,  maintained,  with  work-  ztKt’.ns.noT  2«2.Ti,-..6->r,  27.294..971 

bv  the  provincial  commission  for  1  .  .  \v.  exp.  2, 8, .'.vt.., 8.',  216.9.11.82.3  .11.621, ,r2 

.•  ^  *1,  lug  capital  up  slightly  from  previ- 

the  generation  of  electricity  in  the 

”  ■  '  ous  year  as  above.  Current  assets 


Nef  Reported  Off  at 
$4,696,906  From  $6,- 
081,848  in  Previous  Year 


years. 


iiioii),  me  eoiiipaiiv  iiope.s  mai  me  ‘  ..  ,  .  .  .  .  .  '  .  ,  » 

1948-49  fiscal  period  will  ghow  •  ®  k®®  unissued  common  shares  without 

even  better  results  than  in  past  *  ®®k^®*'‘®"  ®’'  appropriate  muni- :  been  responsible  for  a  large  per- ^  nominal  or  par  value  after  the  pro- 

^  cipal  or  inter-municipal  agency  |  centage  of  the  companies’  earnings  posed  subdivision  of  the  common 

M'ith  exclusive  responsibility  for  |  in  the  last  few  years.  ^  shares." 

distribution  of  electrical  energy  in  "The  annual  capacities  of  the  - - 

Greater  Winnipeg.  pulp  and  paper  making  units  on  '  Automobile  Sales  Off 

Many  Manitobans  are  making  ,  the  basis  of  300  operating  days  and 
the  deduction  that  the  coalition  j  on  comparable  grades,  has  been  in-  |  rinanCing  nigiier 

government  in  this  province  wants  I  creased  from  153,000  tons  in  1937  !  i  j.„„  t-  ,  t  *  x 

at  all  costs  to  evade  being  put  on  ;  to  198,000  tons  in  1948.  It  is  esti-  Ottawa.  -  Motor  vehicle  sales  1  pieceding  fiscal  year.  Latest  years 


Earnings  Cain 
Bathurst  Paper 


Toronto.  -  -  Net  profit  of  $4,696,- 
906  shown  by  International  Milling . 
Company  and  subsidiaries  for  the 
fiscal  year  ended  August  31,  1948, 
j  compares  with  $6,081,848  for  the 


more  than  maintained,  with  work- 
ing  capital  up  slightly  from  previ-  , 

N>t 

of  $7,254,403  are  exclusive  of '  ,il 
shares  in  controlled  companies 
having  a  market  value  of  $1,483,- 
000.  Inventories  are  reduced  by 
$3,398,000  to  $4,413,283  and  bank 
loans  by  $3,497,000  to  $1,275,935, 
while  net  fixed  assets  are  $934,000 
higher  at  $4,338,204.  Current 
liabilities  of  $3,745,195  includes 
bank  loan.?  of  $1,275,935  down  fro.Ti 
$4,772,480.  Earned  surplus,  total- 


11. <86, 112  i.'i,8i;t,8o;i  (ii,:!27,;i9i 

Dfcii-nsi*. 


past  ten  years,  it  has  been  selling 
electrical  energy  to  the  city  at  a 
loss.  A  letter  from  the  "Hydro" 
commission  to  the  city  says  "It  is 
highly  desirable  that  the  city 
should  have  a  long  term  contract 
for  the  purchase  of  electricity  be¬ 
fore  it  doubles  its  business  other¬ 
wise  it  will  be  in  a  very  difficult 
position  on  the  termination  of  its 
•  -present  contract  in  1953.  The  Com. 

mission,  moreover,  are  prepared  .or  „f  T,.t.,  ti  iota 

^  .  „t  ,  led  $1,606,435  at  July  31,  1918. 

to  grant  a  new  long-term  contract  1  ^  j  < 

but  only  on  terms  which  will  safe-  ^ 

guard  them  against  a  loss  on  the  '  Bfantford  CordogC  CO« 
generation  and  sale  of  current  to  ^  EornlngS  Up  Slightly 

the  city.  '  _ 

In  a  M'ord,  the  cost  of  electri- '  Brantford,  Ont.  —  Brantford  f’'P®cted  that  inspected  .siaughter- 
7  city  which  the  city  will  purchase  '  Cordage  Co.  Ltd.  reports  for  the  inefea-ie’J  •" 

will  vary  according  to  the  cost  of  fiscal  year  ended  August  31.  1918,  '  P-''  1918.  cattle  12  per  cent, 

;  coal.  '  'net  earning.?  of  $240,052,  after  pro-  ®'’'^  calves  14  per  cent,  but  sheep 

At  all  events  there  is  but  one  vision  for  depreciation.  Dominion  lamb.?  will  have  declined  16 

agency  now  in  Saint  John  distn-  'and  pro3nncial  taxes  These  earn-  P®*"  «-cc  b*  i*  e  _ 

Vuting  electric  energy  "Hydro  ’.  ;  ings  equivalent  to  $2.46  a  share  on  Total  exports  of  meat  remained  vear  acn  whil®  nrovi?inn  SurVCy 

for  the  riav  x.Mth  not  uiuch  thcsame  incach  of  the  last  '3*5  ®  provision,  - 


Meat-  Production  In 
,1948  Up  11  Per  Cent 

1  Otta'A-a  Total  meat  production 
in  Canada  in  1948  has  shown  an 
increase  of  11  per  cent  over  the 
previous  year  and  a  decline  of 
;  eight  per  cent  from  the  record  pro- 
jduction  of  1944.  The  total  supply 
jfor  1918  i.s  estimated  at  2.3  billion 
pound.?  of  which  1.5  billion  pounds 
was  handled  through  inspected 
plants. 

!  As  compared  'A-ith  1917,  it  is 


the  spot  similarly  to  the  Drew  gov-  mated  that  it  will  be  further  in- ; 'vert  about  10  per  cent  lower  in  |  net  worked  out  to  $95.15  per  share 

ernment  in  Ontario.  creased  to  231,000  tons  in  1950.  '  the  first  10  months  of  this  year  |  4  pgj.  cent  preferred  stock  and 

,  - — — - — — - -  '  These  tonnages  do  not  include  pulp  than  they  were  in  the  correspond-  j  after  regular  preference  dividends 

Good  9>Month  Gain  i  which  is  converted  into  paper  pro- ;  iug  period  of  last  year.  The  Domin-  |  to  $17.68  per  share  common.  Pre- 

.  ^  ,  ,  j  ducts  in  the  companies’  own  plants,  i  ion  Bureau  of  Statistics  reports  ;  vious  year’s  profit  was  equivalent 

In  Cemenf  Production  "Some  of  the  major  projects  !  sales  totalling  174,314,  compared  j  to  $126.44  per  share  preferred  and 

■ -  I  which  have  been  completed  are  as  |  with  191,917  in  the  first  10  month  ,  $16.67  per  share  common  after 

Shipments  to  customers  by  Can- !  follows:  "The  plant  of  Fraser ;  of  1947.  'regular  parent  company  prefer- 

Financing  of  motor  vehicle  sales,  I  red  dividends  and  subsidiary  pre- 


Interlm  Figures  For  9 
Months  Show  $2.50  on 
"A"  Stock  against  $2.1  I 

In  an  interim  report  on  opera¬ 
tions  for  first  9  months  of  this 

year  accompanving  current  divi-  ,,  ,  ^  ^  ,  1 

dend  cheques.  R.  L.  Weldon,  p^e-  ®‘1‘®\'«®  J J«®"^  Wnuted,  at  Edmund- 1  _ 

sident  of  Bathurst  Power  &  Paper  '  ®®®’®®^  totalled  1,475,062  barrels  ston,  N.B. ;  Construction  of  a  new  |  how-ever,  still  is  rising.  The  cu- ,  ferred  dividends  totalling  $1,488,- 
Co  ,  Ltd  reports  estimated  con-  September  1948  compared  with  ,  modern  steam  plant  with  3,500  mulative  retail  value  of  the  sales  :  876. 

.solidated’  net  earnings  for  nine  J;  P®"®?.  "ll®. I  Gross  property  account,  includ- 

months  ended  '  •  •  —  --  --  •  .■ 

at  $2,622,887, 

$2  2'49  720^T .same  months  of  ^9^^^^  month.  Actual  produc- i  an  additional  stage  of  bleaching  in  [  The  comparative  figures  for  Oc- 

Esti’mated  net  profit  at  $1  299-  ^®’'  ®®P‘®”’*’®'’’  s^’P^ite  process,  a  modern  '  tober,  1917,  were  23,647  units  with 

766  i?  equal  to  $2.50  on  cla.ss  "A"  237.974  barrels  compared  with  1.- '  stock  preparation  plant  for  the  '  g  value  of  $44,867,072. 

154,634  barrels  in  the  correspond-  ;  board  machine,  replacement  of  ob- 1 
period  of  1941 


and  $1.00  on  class  "B",  on  partici¬ 
pating  basi.s,  compared  with  $1,- 
024.722,  or  $2  11  a  class  A  and  61 
cent.?  a  class  B  in  the  correspond¬ 
ing  period  of  1947.  Earnings  per 
share  on  class  A  stock,  before  tak¬ 
ing  participating  feature  into  con¬ 
sideration,  .stood  at  $3.25  against 
$2.56  in  the  previous  year. 

Re««rve  for  estimated  taxe.s  on 
income  amounted  to  $845,1.35  m 


$20,227,391  at  the  end  of  the  pre¬ 
ceding  j’ear  when  improvements  in 
progress  totalled  $1,933,258.  De¬ 
preciation  reserve  stood  at  $11.- 
443,600  at  August  31,  1948,  up  over 


i  ,  ,  .  ,  ,  .  Passenger  c,sr  .sales  in  the  10 

•‘’®‘®‘®  ’  totalled  112,078.  against 

Production  for  the  nine  mon  hs  placement  of  over-loaded  and  ob-  ^3  buses,  ;  $2,200,000  from  $9,3.30,718  at  Aug- 

ended  September,  1918  amounted  solete  electric  distribution  system,  1  ei  nnq  qi  a  ix  »  f 

to  $10,297,754  barrel.?,  compared  !  renewal  of  stock  pipeline  from  Ed- '  J"  ‘'I’  ^e'Lt  the  i  ’  f  .  T.  I 

wtih  8,775,622  year  ago  period  and  !  mundston  to  Marlaw'aska  and  in-  .  t  r  xrehirle  nnan'rino-  '  **  to  $24,083,- 

.  ,  '  ,  •  J  r  ...x.  X  ,  ,  increase  in  motor  vehicle  financing  ;  ,305  at  the  end  of  the  latest  year  as 

sh  pments  to  customers  totalled  ,  crea^sed  f.scilities  for  ptilpwood  „  tn  ,.=0,1  ,  xu  0=0  x  x 

‘  I  niainlv  cntild  be  traced  to  used  compared  with  $25,858,470  at  Aug- 


10,67.5,406  barrels,  against  8,916,- .  storage. 

056  year  ago.  1  "The  plant  of  subsidiary  Resti- 

- - - - -  j  gouche  Company  Limited  at  Athol- 

Use  Air  Plates  For  '''“®’  ^  ®  ' 


car  denis. 

There  were  4,524  new  vehicles 
financed  in  October  for  $6,221,077, 


list'  31,  1947. 


Directors'  Holdings 
Hiram  Walker  Shares 


beef 


19  48  offset  declines 


,  .  v  ,  •  ,  X  X  In  October  of  last  year,  5,148  new 

pulpwood  barker,  replacement  of  ,  ,  .  . 

,  J  X  •  vehicles  were  financed  for  $(,219,- 

pulverizers  and  extensive  repairs 

to  boilers,  installation  of  a  2,000  x  x  ,  <•  n  xr 

Toronto  —  A  mosaic  strip-map,  k.w.  steam  turbine  generator,  re- 1  ^  ^®*®'  ®  , 

made  up  of  .some  400  vertical  air  placement  of  main  fre.sh  water  np„t 

photograph.?  'taken  and  a.s.senibled  pipeline  ( a  distance  of  2 iiiile.s),  I'®'®'-*  J';’2‘>  '""t®  financed  •  • 

by  Photographic  .Survey  Go.  has  additional  bleaching  cai.acity  and  ?■!. 340,615  in  October,  19t 

been  delivered  to  the  Imperial  construction  of  a  new  pumping  .sta-  ~ 

of  .$3,12.5  342,  while^ current  liabili-  Pipeline  Co.,  for  use  In  planning  tion  containing  three  additional  PrivOte  Ownership 

.  carfS'thfpr  pCt  i  th?  fLc?  yeaTeS'  2TUd  ;  ^  pipeline  which  will  ’Vh'e'iilant  of  subsidiary  Fraser 

.  only  the  gas  plant  Whether  this  '  amounted  to  $11,835,  on  the  first !  KinmJom  beef  a4d^- !  of  ,$1,0^5,182  as 

.  Ja.si  ®;‘J  539.922  on  .  ,  ,9,7.  VVorking  capital  showed  an  photo-mosaic  covers  a  strip  of  ter-  „„  two  paper  machines,  addition  of  i  k ’H;::V;i;;tridtV^n '  "7  life  "tenant  ir  n  ,  b 

aztion  which  pioneeied  eiectncii.y  ^  comjnon  shares  for  the  same  per-t,- _ i;-_  _ _ u-Tr  ,-u:_  inmo.co  x.f  .ixfi4  SR2  riorinir  the  xce  i,xno.  enxi  i  mit..  x.  x, _  _  _  Duiion  or  ciecinciiy  m  A-ineria.  ine  gole  life  tenant.  E.  D.  Gooderham 


Citizens  are  hoping  for  the  day  common  stock,  compare  with  net, 
r '•when  the  excess  poles  and  wires  '  for  preceding  fiscal  year  of  $233,- y®®  4'-'*^  ^fjreases^  in  ^exports  of 

f  ill  begin  to  disappear.  -''--x 


;393.  equal  to  $2.38  a  share  on  com-  ^ 

•R  Today  the  New  Brunswick  |  nion.  Due  to  changed  conditions  ®‘'4bnrt.s  of  pork. 

’ower  Company  wliicli,  up  to  1917,  within  the  industiy  the  fi.scal  year  ^  *'®  nniount  (if  dre-'.scd  beef  ex- 
'jcneratfcd  its  own  power  at  its  of  the  company  has  been  changed  I^orted  to  the  I  tilted  .Slates  i?  (-x- 
.  O'^'ri  plant  here,  operated  its  own  to  end  Oct.  31.  ,  pec  ted  to  be  approximately 

oistrlbution  system  also  the  tram  Quarterly  dividends  paid  out  in  ,*l-.  *® 

i4i,„  <■!„„„!  A,.„  01  1.0,1  I  Ivin.gdom  in  191i 

change 


for  depletion  and  depreciation 
.stood  nt  $477,982  against  $1.58,262. 

f’urrent  a.ssets  ns  at  .September 
30  amounted  to  $9,709,777,  includ¬ 
ing  cash  and  niaikctable  seciirilie.s 


the 

the 


u.scd  vehicles  >  Shareholdings  and  remuneration 
were  financed  for  $6, 767, .509,  com-  ; '’f  directors  are  given  in  the  proxy 

of  Hiram  Walker- 
Gooderliam  &  Wort.s  Limited  for 
the  annual  meeting  Dee.  10.  Hold¬ 
ings  of  H.  Clifford  Hatch  at  Get. 
1.  1948,  are  given  at  91,128  shares, 
of  which  84,500  shares  are  held 

— -  :  by  an  estate  of  which  he  is  a 

Edmonton  --  Private  enterpri.se  ’  beneficiary  and  5,885  shares  arc 

held  b,v  a  trust  of  which  he  Is  the 


and  tram  sernce  in  Saint  Johniiod 


The  report  revealed  that  the  „„_xx  ■_  x.  t.„,x-x,  tx.x„- 
will  be  found  commercially  feafcible  inventory  position  of  the  company 
•  Is  for  the  future  to  *ay  The  co.m.  'ij  considerabl.v  higher  than  norma! 

pany  has  n'3t  made  any  statement  - - - - - 

.  in  this  matter,  MT.  ROYAL  COLOR  AND 


Cansdian  embargo  on  beef  ship-  increase  of  $4,594,882  during  the  ritory  466  miles  long  and  3  mile.?  size  pres.ses  to  three  paper  ma- ,  ,„„„unf,5mgnt  was  made  hv  Prem- i  hold?  7.500  share?  R 

Au-  at  fl.Yi  lx.?  rnm*  *.**.4^  -1^.1 _ _ t  _  _ « _  uv-iia,:?  * 


V.ARNLSII 


Ten-Month  Net  Of 
Soo  Line  Increased 


The  remainder  of  the  production, 
a  total  of  19  billion  pounds,  or 
86  per  cent  of  the  total,  has  been 
a v.a liable  for  domestic  con.siimp- 
tion. 


three  quarters  at  $7,957,183  com-  wide 
pared  with  $3,362,301 

- — — -  a  .?cale  of  one  mile  to  the  inch  by  replacement  of  coal  pulverizer. 

An\'ERTISIVfi  MA.N.4GER  an  aircraft  of  Photographic  Survey  p  •  i  1-  ,1  ■  . 

Can.n'llan  Admiral  Corp.  Ltd.,  Company’.?  fleet,  in  three  hours'  i  rnjer  s  n  eniay 

I.oiig  Branch,  Ontario,  mamil ac-  flying  time.  In  a  matter  of  day.?  "Ollier  major  jirojeets  vvliieli  are 
tuier.s  of  xViliiiiral  lailiud,  lefiigera  the  film  was  proi,e.?»ed  and  printed  1  in  piogiess  aie:  A  new  uiibleaetied 
tors  and  television  lecCiveis,  an- :  and  prints  weie  pieced  together  1  sulphate  mill  Ne'vVcastle,  N  B., 


A.  McKin- 


Mlnneapolls,  St.  Paul  &  S.S.M. 
P.-  ilroad,  reports  October  gross  of 


G'oss  for  the  10  month  period 
•Txdmg  October  30  was  $30,923,243  ,  Wisconsin  Central  Railway, 


X  t,  X  ehine.?.  renewal  of  sewers,  replace-  1  Manning  following  a  final  count ,  lav.  6.000  share.?  :  Howard  R 
m^y  vacuum  pumps  and  pigbis-ite  held  along  M-ith  the  walton,  4,000  shares.  G  T.  Chls- 
general  elections  on  August  17  biilm.  .3.000  ;  J.  F.  Lash,  K.G., 
Private  ownership  won  a  151-vote  2,004  shares;  T.  H.  Gibbon.?,  l.OOO 
iimrgin  over  public-owned  iitilitic.s.  .share,?:  Leigh  M.  McCurth.V,  800 

Roger  Lamontagne,  cliemi.sl,  lia.?  ;  --  -  -  tuicr.s  of  Admiral  ladius,  lefiigera  the  film  was  pioi,e.?»ed  and  printed  ,  in  progies?  are:  A  new  unbleaclied  1  g  ^  APPOi.VTMENT  :  F^  K  Morrow  444  shares^ 

been  elected  nresident  and  general  j  ALBEItT.%  IMiOL  E.4K.N’L\C.S  tors  and  television  leceiveis,  an- :  and  prints  were  pieced  tygether  1  sulphate  mill  ijit  Ne'wcastle,  N  B.,  |  '  '  ’  '  *  1  \  1  o  cL  o ic  *  h 

manager  of  Mt.  Royal  Color  and'  Ca'»ary.  —  A  net  surolus  of  $1,- |  npunce  the  appointment  of  Denis  and  mounted  down  in  strip  form  >  a  plant  to  bleach  the  pr(?^U(,t  th^rg- :  1|).  L.  Campbell  has  be$n  appoint- ,  issued  2, ^^6, 016  shargf. 

Varnish  Go.,  Ltd.  [  412,289  was  earned  bv  AJberta  Fool  J.  Olotenshaw’ as  advertising  man.  1  py  FSC'f  technicians.  The  mysaic  ^  of  at  Edmumji'fton,  N.B,  as  well  as  ;  ed  manager  of  all  B-A  refineries,;  Directyt®  and  officers  receiitd 

Elevators  in  the  1947-48  season  ager.  strip  w’as  then  re-photographed  to  facilitie.s  for  tiie  delivery  and  etor- i  With  headquarters  at  Torynto,  it  is  a.?  remuneration  in  the  year  a 

provide  hnnd.v  sectional  .sheets  and  age  of  the  bleached  sulphate  pulp,  announced  b.v  M.  S.  Eeringer,  vice-  total  of  $123,292  In  Canadian 

ft  food  delivered  to  Imperial,  along  with  a  new'  turbine  generating  unit,  a  pre.sident  in  charge  of  manufactiir- j  funds,  $199,7.50  in  t!nited  Stale? 

to  the  additional  print?  of  the  original  new  .steam  generating  unit,  mi.?- ,  ing  for  Briti.sh  American  Oil  Co..  |  rurrency  and  £1.000  in  sterling, 

the  past  picture*  for  examination  under  a  cellaneous  replacements  of  obso-  Ltd  Mr.  Campbell  was  formerly  ,  This  total  exceeded  the  amount 

I  i  eight  years,  1  stereoscope.  jlete  and  w-orn  out  equipment  and  1  manager  of  the  Calgary  refinerj'.  1  m  1947  by  $75,461. 


Tfie  Hnandal  TTmes 


The  Trend 

of  the 

Stock  Market 

By  ANALYST 

The  New  York  market  followed 
the  anticipated  trend  during  the 


Stock  Issue  By 
N.B.  Telephone  | 

Offer  of  159,136  Shares! 
For  Financing  of  Large-  [ 
scale  Expansion  Program  I 


Heard  in  the 

BOARD  ROOM 


GENERALLY  higher  level  of 
activity  evoked  some  price  im¬ 
provement  in  past  week.  Volume 
was  considerably  above  that  of 


S.  Canada  Power 
Earnings  Down 
On  Higher  Cross 

Increase  in  Purchased 


New  Municipal  Bond  Issues 


CITY  OF  DRITMMONDVILLE 

The  City  of  Drummondville, 
county  of  Drummond,  has  sold  a 
$440,000  bond  issue.  The  loan 
comprising  $137,500  at  2^4%  1949- 


THE 

Stock  Exchange  broken 

BOND  MARKET  Good  Condition 

_  -  -  exempts,  $109,917,074;  on  firms 

Little  Change  in  Trading  S.E.C.  Report  High  Ra- !  and  partners’ securities,  $146,345, 

Picture  on  Generally  tio  of  Capital  to  Bor-  i  _ 

Declining  Turnover  —  rowings  Last  Year  j  treasury  bills  sold 

Long-Term  Dominions,  - -  i 

•  •  1  Tar  '  •  4  Mvtri  t  The  Bank  of  Canada  aimounccc 

C^rZaSns  "  dellerTn^^he  u;:ite?°sures  hT]  !  Juring  past  week  tHat  tended  hac 

corporations  inactne  favorable  ratios  of  net  capital  i  accepted  for  the  full  amoun 

. - : - ■  to  ‘indebtedness  in  1947,  accord- !  of  ^  $75  000,000  refunding  issue  O: 

TRADING  tone  for  past  week  ;  information  released  by  the  I  91-day  treasury  bills  dated  Novem 

aa  rolntivoUr  iTn/'Viann-orl  I  »  ,  _  .  •  ,  l _ oc  injo  wiafiirincr  ITpK 


U.S.  Brokers  In 
Good  Condition 


in  cash  accounts  were  $47,302, 


past  week  by  moving  into  lower  Saint  John— To  further  finance  previous  week,  and  the  trading 
ground.  Both  the  industrial  and  its  extensive  programme  of  ex-  ‘  broadened  to  a  marked  extent, 
rail  averages  broke  through  their  pansion  throughout  the  province  ;  strength  was  seen  in  west- 

previous  lows  and  closely  ap-  i  of  New  Brunswick,  an  additional  j  which  resulted  in  a  num- 

proached  the  levels  of  170  and  50  i  ‘ssue  of  159,136  shares  of  ca^tal  ;  igsugg  reaching  new  11-year 


Power  Cuts  Into  Net,  i  58.  and  $302,500  at  3%  1949-68, 

Off  at  $1.10  On  Com- i  ^  P"'"® 

*  i  a  syndicate  composed  of  Ren6-T. 

mon  j  Leclerc,  Inc.,  banque  Provinciale 

du  Canada,  Geoffrion,  Robert  & 


Little  Change  in  Trading 
Picture  on  Generally 
Declining  Turnover  — 
Long-Term  Dominions, 
Provincials  Strong,  as 
Corporations  Inactive 


to  the  cor-  i  relatively  unchanged  from  !  securities  and  Exchange  Com-  ber  25,  1948.  and  maturing  Feb 

lU  LIIC  LUI  thaf  nf  r,ror«/l;r><T  ■  .  _ _ nr  intn 


proached  the  levels  of  170  and  50  |  issue  of  159,136  shares  of  ca^tal  i  ^er  of  issues  reaching  new  11-year  I  Xr  i  Melinas  Inc.,  and  Dudley  Limited,  j  relativelv°"Lchanged  7rom  to  information  released  by  the  I  91-day  Ina^turing 

respectively,  which  were  foreca.st.  |  stock  is  being  made  by  the  New  Gross  nevr.iue  . .  S.  mu.TM  mn  i  Net  cost  of  the  money  to  the  cor-  ■  ^^,3^  preceding  period  Volume  ^  \  “hroak^own^T  S  rr  ruIrf-5  1949 

,J'\r’n“\''sTh%”"rf£!LimS‘?o.S.refoirr,  “iS  '■"IS  :  Tct  oT  W  oSo  Ib”""'"’®"  rcBlon.'r.vb.lcd  that  Indeblednb.;  i  A.-er.gc  price  M.m.O 

SLr;u,r.n.*AJ^Tn.:™:dS  November  ,5tb,  .048^  The  «w  1  ““  “  d f  Saf“!  j  Annua,  report  o,  Soutbern  Can-  i  renewed  at  |  “"V"”  '"  !>»  'rca'^S,"  ^  "““fd  NoTe’mbVr' 4 

bu,.  ntarbet  got  under  way.  AU  o,  1  ah.re,  be  ,.aued  a  «M  .be  ,a„er  !  turnover  ,n  both  Oondnion  and  1,.”  ‘  ‘ . ^  oT,'?.  ‘ 


the  same  now  as  they  were  Ixst  j  i  ^  osl  °  j  noted  in  ‘industrial’  listings.  Base 

March,  just  after  the  intermediate  [  November  15th,  1948.  ’The  new  mgfajg  showed  net  fractional  de- 
bull  market  got  under  way.  All  of  j  shares  will  be  issued  at  $  0.00  |  period, 

the  gains  of  the  spring  and  sum-  i  P®'*  s^^re  in  the  proportion  of  V  ¥ 

tvao  nof/riVao..  “cioo  1000  ocw  sharc  to  each  six  pres- 
mlTrUp^^hAvP  hPPn  WP  held.  Rights  to  subscribe  Turnover  on  Montreal  Stock 

nrp  now  np-nin  in  thp  bottom  nart  1®  ^be  new  stock  expire  Decem-  l^xchange  and  Curb  Market  rose  to 
are  now  again  m  the  bottom  part  ;  1948.  s  daily  average  of  316,920  shares 


five  years.  Tenders  had  been  asked 


Turnover  in  both  Dominion  and 


ended  September  30th  1948  shows  |  for  20-year  and  15-year  serial  !  P^^incial  issues  reflected  less  ac-  amounted  to  $802,942,042  for  the 
an  increase  in  gross  revenues  over  ;  bonds.  Three  bids  were  submitted  ;  ,i  compared  with  $934,594,647 


ratio  in  no  case  was  as  much  as  ,  the  average  yield  was  0.411.  Pr« 
four  times  net  capital.  !  vious  yield  on  November  4  wa 

Net  capital  of  3,284  brokers  ,  0.413. 


Z”  „.rk7.  bLv.  been  ,o...  Wc  >“  Fxcrn.;r,„d°Cu  AmS.  r»-.”fo  »"  1""'“= S™”«''cnu..  over  |  bonds.  Three  bids  submitted  ; 

.re  now  .g.iu  ,n  .be  bottom  par.  i  “■»"  f dX-.”"r'e?S  So  sr.  "■»«  »«“*  !  '”‘7  o™  T.  Rle'?  ^  -- “pHPe?"  »P>4e  Sr’’ 

?rptriou,‘m:veme„?s duriu^g this i p" i ^„T’,„rsK.re,r.r, ‘^0“’,  L''^ ' <p'. .“-p-^pp  -"““i 


CANADA  IRON  FOUNDRIES 


in  1946  Report  covers  all  regis-  registrars  for  Canada  Iroi 

tran  s  belonging  to  the  New  York-  p^^^dries  Limited  have  advise. 


^  '  Stock  Exchange,  and  registrants 

Early  fractional  losses  due  to  in  each  of  the  commission’s  ten 


dustrial  average.  This  has  been  an 
accumulation  level  which  provided 
a  springboard  for  succeeding 
rallies. 


made  in  October  last.  There  is  vanced  a  point;  banks  gained  nar- ■  I  bonds,”  which  may  be' redeemed' by  If  outstanding  recep-  Tn  mT'^reVesenUng' a 

^  “S  r„;w  d,.,  op.  i  *  4  ,  tor/">,u"^io^"dirmg ■  r [;  ^ 

:™.S,orrit.SLL''Xi4!^PlJp”r‘^  “rrepur^,“3oT?p't  ““so"!  sr  »12.204,n  baub.,  ,0,7.  doVu 

This  exchange,  for  which  a  new  1,1.800  in  preceding  week.  In-  |  050  showed  an  increase  of  5,c  ^^^^3  ^  Net  result  was  to  bring  long-  market  value  came  to  $534,941.- 


aiocK  raxenange,  ana  regiscranis  Montreal  Stock  Exchange  tha 
in  each  of  the  commissions  ten  !  November  20,  there  wer 

regions.  |  419,295  new  common  and  27,21 

Total  indebtedness  for  these  :  shares  of  new'  preferred  stock  out 
companies  amounted  to  $2,077,-  ,  standing. 


Now  that  we  are  back  where  j  operation  at  Fredericton,  rapidly  i  higher  volume,  1,616,400  shares!®*-  September  30th  up  to  55,588. 


we  started,  the  big  question  is,  (growing  capital  of  the  province,  i  daily  average,  compared  with  i,- j  Kilowatt  hour  output  at  354,353,- 


where  do  we  go  from  here  .  Is  . -ppig  exchange,  for  w’hich  a  new  171.800  in  preceding  week.  In-  ;  050  shov 

the  previous  pattern  to  be  repeated  j  buiitjmg  .^ag  constructed,  will  j  dustrial  average  declined  over  a  1  over  prev 

or  will  something  new  arise  out  of  ^gve  ample  capacity  to  serve  the  i  point;  base  metals  lost  about  three-  !  Net  cl 

the  present  situation  .  needs  of  this  centre  for  many  j  quarters.  Western  oils  gained  11’ 2  vvere  equ 

*  *  ^  ;  years.  [points;  golds  added  on  about  3U  [  outstandi 

There  are  only  three  reasonable  1  Surveys  show  continuing  de-  |  points.  |  compared 

possibilities  at  this  juncture.  There  '  mand  for  service  in  all  exchanges  i  .yi  ¥  m  i  before  ai 

may  be  a  try  for  a  substantial  '  in  the  company’s  territory.  Al-  i  Generally  lower  trend  through-  j  dends,  ne 
rally  which  would  carry  the  Indus-  j  ready,  in  Saint  John  and  many  out  in  Wall  Street  brought  total  |  as  above, 

trial  average  up  to  about  the  180  !  other  centres,  substantial  addi-  November  losses  up  to  more  than  ;  Pa 

level ;  or  there  may  be  an  extended  ’  tions  to  facilities  have  been  made.  $7  billion.  In  the  face  of  continued  !  oxpenditu 

accumulation  period  ;  or  there  j  Construction  of  an  addition  to  the  good  corporate  new's,  new  uneasi-  ■  plant  lea 

may  be  a  continued  downward  :  Moncton  exchange  building,  now  nes.s  developed  over  the  situations  5861 019 

movement  which  would  test  the  ^  under  waj-,  will  house  increased  in  Berlin  and  China;  this  was  aug- i  year  Ca 
previous  majorf-lows  around  the  'equipment  there.  ;  mented  in  late  sessions  by  a  fair  I  go-ainst  $ 

163  level.  One  of  these  is  going  :  Long  distance  calling  is  run-  volume  of  year-end  tax-selling.  1  $807,045 

to  happen,  so  it  becomes  a  matter  ning  approximately  9.3  per  cent  i  Loss-gain  ratio  stood  at  about  two  !  accounts 

of  picking  the  one  that  seems  I  ahead  of  1947  when  it  totalled  1  to  one  on  turnover  which  increased  revenue  1 

most  likely.  2.270,157  completed  messages.  |  to  daily  average  of  1,135,000  shares  The  declii 

The  first  possibility  seems  to  •  .7.  ~  7^!  77  7  7  7  I  compared  with  928,000.  Indus-  [  ne^ 


gher  volume.  1,616,400  shares  j  „,.tr,..rat  354  353  i  $622,402,899  in  1946:  Their 

..ly  average,  compared  with  1.- I  Kilowat^  December  1  each.  Pro-  ^  ¥  inventory  of  e.xempt  securitie.s  at 

1.800  in  preceding  week.  In-  ;  ■  ceeds  will  be  applied  toward  cost  Net  result  was  to  bring  long-  market  value  came  to  $534,941,- 

istrial  average  declined  over  a  1  over  previous  > ear.  !  of  erection  of  a  community  center,  term  Dominion  of  Canada  prices  117.  while  their  non-exempts 

lint;  base  metals  lost  about  three- !  Net  charges  after  all  charges  '  pypjjc  market  place,  extensions  to  P®o'«  to  previous  levels,  with  med- ;  amounted  to '$609,999,960,  against 
larters.  Western  oils  gained  11 ’2  vvere  equal  to  $12.23  a  share  on  gyg^gjj,  I  ium  and  short-term  issues  shaded.  $810, .342, 478  and  $798,325,807 

lints;  golds  added  on  about  3U  [outstanding  preferred  stock  as  '  _  Unchanged  to  slightly  easier  were  respectively,  in  1946. 

lints.  .  compared  with  $14.14  a  share  year  VANCOUVER  WATER  DISTRICT  Ontario’s  and  Ontario  Hydro’s.  indPhfe.inosB  I  oivpr 

»  ^  *  1  before  and,  after  preferred  divi-  „  „  ir,nnn,„.ny  vi’.tny  i  *  4s  ;vv  inacDieuncss  i.ouer 

Generally  lower  trend  through-  j  dends.  net  on  common  was  lower  district  has  sold  a  $1,750,000  issue  Oood  demand  and  strength  were  I  Customers  free  credit  balances 


Indebtedness  Lower 


.District  has  sold  a  $1,750,000  issue  Cood  demand  and  strength  were 
'of  3?i  per  cent  serial  debentures,  .noted  in  the  provincial  list  gener- 


The  balance  sheet  shows  capital  |  issue  was  awarded  to  a  s.vndicate 
expenditures  of  $1,878,000  for  new  |  headed  by  Mills,  Spence  &  Com- 
plant,  leaving  working  capital  at  pany  Ltd.,  for  a  price  of  99.57, 


Good  demand  and  strength  were  I  Customers  free  credit  balances 
noted  in  the  provincial  list  gener-  <*®<^''ned  $53,000,000  while  custom- 
ally.  Quebec’s  were  'wanted  but  balances  in  cash  discounts 

scarce:  New  Briinswick’.s  traded  "'ent  up  $5,000,000.  Customer.s 
quietlv  with  no  price  changes  re-  ‘f^bit  balances  in  margin  accounts 

*  ^  ^  ^  .  r^ll  ffO-t  4  AAA  AAA 


nes.s  developed  oyer  the  situations  :  $861,019  against  $2,341,468  last  highe.st  of  five  bids  submitted!  Panted.  Western  provincial  bonds  ^1'* 
in  Berlin  and  China;  this  was  aug-  '  year.  Cash  amounted  to  $158,402  Dated  December  15,  1948,  maturi-  vvere  in  demand  with  few  offerings  ‘  ’ 

mented  in  late  sessions  by  a  fair  i  against  $187,802;  investments  were  ties  run  from  1950  to  1973.  showing.  Bank  borrowings  on  customer 

volume  of  year-end  tax-selling,  i  $807,045  against  $2,242,597;  and  _  ¥  *  »  .securities  totalled  $.i5,806.142  011 

Loss-gain  ratio  stood  at  about  two  !  accounts  receivable  and  accrued  ST.  IIY.4CINTHE  Corporations  vvere  in  the  main  •  ®’^^  $111,414,515  on  non- 

to  one  on  turnover  which  increased  revenue.  $480,294  against  $421,119.  The  City  of  St.  Hvacinthe,  Que.,  inactive  and  unchanged.  Although  :  f®"*^  borrowings  on 

to  daily  average  of  1,135,000  shares  The  decline  in  inve.stments  was  due  ;  has  sold  a  $695,000  issue  of  .serial '  few  trades  were  reported,  demand  ,  ^«-i4  cnR  securi  le.^ 

compared  with  928,000.  Indus-  ^he  necessity  of  selling  some  of  i  bonds  for  a  price  of  98.67  to  a  vvas  good  and  offerings  scarce.  o  i  ,  , 

trials  dropped  nearly  five  points;  :  them  to  provide  funds  for  the  co.Ti- 'syndicate  composed  of  Banque  h-  X.  H-  .  The  528  members  of  the  N.Y. 

rails  lost  2 ;  and  utilities,  a  half-  pany'g  construction  program.  ;  Canadienne  Nationale,  Desjardins,  While  no  official  statement  ‘S  ;  ®fP‘' 

P®'"*'  I  Directors’  report,  while  pointing  i  Couture  Inc.,  Mills,  Spence  &  Com-  available,  or  indeed  expected,  our-  ■  icx- o-r  icT  •  ’ 

*  *  ^  I  to  fact  that  taxes  were  down  from  pany  Ltd.,  and  Savard,  Hodgson  &  rent  Street  reports  state  that  ^1’“.  ’  ^  .o'l' 

Narrow  general  gains  scored  in  ,..o=  Smiihpm  Pnnaria  debtedness  of  $1,184,918,491, 


- -  "  with  the  obiect  of  npriimiilatino-  I  T  .  V  7  to  me  necessiiy  01  selling  some  01  .  bonds  tor  a  price  ot  ys.bf  to  a 

be  the  least  likely.  Although  a  I  of  accumulating  trials  dropped  nearly  five  points;  ,  them  to  provide  funds  for  the  co.ti- '  syndicate  composed  of  Banque 

fairly  good  rally  might  be  staged  ,  Canadian  market  haq  1 |  Pat>y’s  construction  program.  Canadienne  Nationale,  Desjardins,  vume  no  omuiai  statement  is  ;  e  oioTcre  •  ioa-  ■ ‘  \ 

by  the  professionals,  they  would  .  Hnrine-  the  I  Directors’  report,  while  pointing  i  Couture  Inc.,  Mills,  Spence  &  Com-  available,  or  indeed  expected,  cur- ■  3  <•  against 

only  do  that  in  the  hope  that  the  ^  month  Altl^uJh  th  XXX  ,  to  fact  that  taxes  w  ere  down  from  pany  Ltd.,  and  Savard,  Hodgson  &  rent  Street  reports  state  that 

general  public  would  come  back  mode^tfdecHne  frfm  tie  Oet^Lr  1  g®*"®  ®®ored  in  previous  year  at  $742,335  from  !  Company  Inc.  The  avvard  was  not-  Southern  Canada  Power  Company  rrio”  -n  ’ 

in.  After  the  drubbing*  the  bulls  .  •  .  efnpira  hax-A  ohAum  o  af  |  ^he  week  s  opening  session  at  Lon- '  ^94g^l54^  again  draws  attention  to  |  able  for  the  exceptionally  close  Ltd.  is  preparing  to  market  pri-  ^  , 

have  taken  in  the  past  seven  '  -ioa  |  don  were  succeeded  by  fractional^  that,  had  company  been  '  price  range  of  the  six  bids  sub- .  vately  a  $2.5  million  issue  of  3*i  Their  in\entory  of  exempts  at 

month.?,  it  Is  hardly  rea.sonable  to  j  .  xf^nfreoi  tt'  v.  I  ®®®*"®®-'''  Trading  was  dull  for  the  placed  on  the  same  footing  as  the  j  mitted  by  six  banks  and  17  invest-  !  per  cent  first  mortgage  bonds.  value  came  to  $301,861,- 

expect  them  to  recapture  **’®*'’  ot.oroo-o  mii-o  ®®g®  ;  most  part,  with  little  support  i"  state  owned  and  municipally  own- |  ment  firms.  The  loan  comprises  ;  These,  it  is  said,  will  mature  in  ®niountcd 

enthusiasm  so  quickly.  The  heavy  |  ‘  „.av  c  ®®  settlement  day  ap-  ,  systems  which  pay  no  taxes  it  |$150,000  in  23i’s,  1949-53;  $175,000 ' 1976,  and  will  be  sold  to  yield  about  *»  S263,296,91<.  Customers  free 

volume  of  shares  bought  last  .sum-  *  y  ;  proached  sales  seemed  to  be  rnain-  now  be  free  of  debt.  “It  is  in  3’s,  1954-58;  and  $370,000  in  [  3.42  per  cent.  Company  applied  7^®^'*'  *^®*®"®®®  ®®"'®  *°  5613.319,- 


came  to  $714,806,085.  j 

The  528  members  of  the  N.Y. 
Stock  Exchange  showed  net  capi¬ 
tal  of  $411,219,656  in  1947,  against 
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snowing  consiaeraoie  losses,  as  „  ,  .  •  neia  iirm  lor  a  siigni  iracuonai  -bare  It  would  be  more  eauit- '  cent.  proceeas  or  me  aeai  win  oe  ap-  - -  ; - ,  , 

they  lick  th.ir  wound,,  perh.p.  '  S.ln.  |  “  put  Jl  To“  !  -  P'M  •» 

they  are  wondering  if  the  Dow  |  eha^niv  rm^o-AA^'  'T?r«r  ^  regards  payment  of  taxes.*'  i  DARTMOLTH,  N.S,  |of  the  company,  including  exten-  |  '  '■  ■  ■  .... 

theory  has  let  them  down.  With  1“^  sharply  on  good  news.  How^  |  gale  of  a  New  York  Curb  Mar-  Report  states  that,  during  the  |  The  Tow'n  of  Dartmouth,  N.S., ' s’®®®  transmission  and  distribu- 

year  end  tax  selling  coming  on,  ®^®^’  J"y®  ““‘®  l^P®  ®^®'’  :  ket  membership  this  week  was  for  yg^r  under  review.  298  miles  of  i  has  sold  a  $210,000  issue  of  three  tion  facilities. 

there  seems  little  probability  of  |.  V?.  sharply  lower  figure  than  for  ^ural  lines  were  built  to  take  care  per  cent  serial  debentures,  one  to  '  x.  x  X 

the  bulls  finding  enough  good  news  |  * "  aoiarums.  i-urmer,  if  a  |  previous  transaction  on  May  18;  ^f  new  rural  customers.  In  the  '  12  years.  Issue  was  awarded  for!  0'’er  the  past  week  or  so  there 

to  really  get  the  market  moving;.  trend  occurs  in  New  York  .  at  $15,500  it  represents  a  57,500  I  jjgM,  several  new  in-  a  price  of  99.39,  to  a  svndicate  '  h®®  been  noted  some  let-up  in  lUMf^  W  W  V 

up  on  volume.  i v’®  ®  ®  ®  I  drop,  and  is  the  lowest  price  paid  j  jjugtrjes  were  started  in  the  terri-  headed  bv  J.  C.  Mackintosh  &  London  demand  for  gilt-edged  gov- j  A  WW  V  1  HI 

A  decisive  break-through  on  the  ‘’®^’'‘®^-  |  since  April  23  when  a  seat  changed  ,  tory  served  and  many  existing  ,  Company  Limited,  and  including  ®rnment  securities.  Despite  this  j 

downside  also  seems  to  have  little  1  continue  to  exer-  |  hands  for  $15,000.  Current  quota-  enlarged.  Merchan-  |  the  Royal  Bank  of  Canada.  Dated  .  development,  however,  these  have  j  .  T  h  I 

justification  at  the  moment.  The  I  „hniiiri  n  -ntnn  f  a  '  $12,000  bid,  $18,500  asked,  j  ^jgg  high,  .  December  1,  1948,  debentures  will  i  recently  touched  a  new  48  peak.  tO  1  til  i 

panic  selling  brought  on  bv  the  !  “  ,h^  Exchange  j  being  $1,066,961,  an  increase  of  i  mature  in  varying  amounts  over  F®ct°rs,  other  than  political,  enter- 

November  break  is  over,  which  !  !^7thP  n^o®*  r®®®«t  ®®®t  ®®1®  was  for  $52.- |  534  jn  ^^.g^  j^st  year.  The  re- ;  the  12  years  following.  Sale  pro- '  »>;>&  the  picture  mcluded  news  of  1  mnFmr  arP  tun  il,m.rq 

relieves  the  market  of  a  lot  of  I  "g  ’f  "o  clue  ^  to  OOO,  a  $2,000  advance  over  previous  j  f^^estation  program  including  the  !  ceeds  will  be  applied  to  cost  of  the  Kings  illness;  holdup  of  the;  rpHERE  arc  tuo  tiling.? 

pressure.  It  would  take  a  rather  ;  J" '  ®®tting  out  of  88.750  new  trees.  ^  paving,  watery'orks  and  sewers.  I  Elizabeth  s  sailing  due  to  1  der.ng  an  inveslnient 

severe  decline  to  bring  in  a  lot  I  ^  ’  ®'’d  Rrow'ing  trees  now  total  over  -  i  ‘‘’®  New  Tork  dock  strike;  and  the  safety,  llic  income  it 

«  V  J-  At.  v-1-  1.  leadens  are  being*  sold  down,  doe.>  i  «  ¥  «  THETFORn  SCHOOLS  magnitude  of  new  equity  issues,  i  « 

of  unloading  by  the  public,  who  '  niAnir  xi.nv  _ A..  1944,000.  THLTtOKU  bCHUOL^  ,  p  q  y  ,  ^  The  second  IS  your  own 


TWO  THINGS 

to  T hi nk  About  s  *  % 


pressure.  It  would  take  a  rather  i 

severe  decline  to  bring  in  a  lot  I 


'  paving,  waterw'orks  and  sewers. 


PCVCIC  UCk:ilJlU  LU  UI  111,;  111  A  nil-  V*: _ -  u  J  _  J  i  HJIU  KI  UWIJI,;  iiuw  LULUl 

-  ...  ,  ,  leaders  are  being  sold  down,  does  1  «  *  ...  „„„ 

of  unloading  by  the  public,  who  _ _  !  ^  f  f  1  944  noo. 

have  shown  no  yreat  inclination  in  '  *  *  *^®  ®*-°®^®  along.  Many  1  j^^w  capital  issues  floated  in  the  _ _ _ 

*  no  great  inclination  in  |  shares  have  moved  against  the  I  iTnited  Kine-dom  have  had  widelv  ■ 

the  past  to  sell  at  these  levels.  Lv,oFii,.f  i^.f  ,..0.  *^"**®“  ivinguom  na\e  naa  wiaeij  i  ■_ 

:fi  X  X  I  market  o\er  the  last  >ear,  and  g^thusiastic  reception,  according  •*  KOGUCing 

,  ,  f  1  have  set  up  new  highs  (or  lows)  ;  latest  reports  available.  Four  ;  OufSfandinQ  PfOfCtfCd 

The  most  reasonab  e  expectation  ;  quite  contrary  to  the  averages.  ;  the  most  outstanding  equity  - - 

for  the  next  few  weeks  IS  a  rather  i  Two  good  examples  in  the  Cana-  ;  iggueg  recently  marketed  involved  Catelli  Food  Products.  Ltd 

maY^lrof  tiriTM  msAiATiirM  ^Tiia_  jt- _ _ s-_a_  s_  ■» _  »_  _  _  l  ^  _  _  _ 


I  Queen  Elizabeth's  sailing  due  to  i 
j  the  New  York  dock  strike;  and  the 
;  magnitude  of  new  equity  issues,  ; 
:  which  drained  off  much  of  the  in-  | 
i  vestor  funds  which  otherwise  would  ' 


“  °  THETFORD  SCHOOLS  :  magnitude  of  new  equity  issues, 

’  ■. _ _  Sale  is  announced  of  $280,000  in  !  f 

_  _  .  _  .  .  ->1'  i  vestor  funds  which  otherwise  would 

CatGlIl  Is  RcduCinQ  *  ®®'*  ^  2  per  cent  senal  deben- :  sustained  eilt-edae  nriccs 

warviii  i»  4be  Catholic  School  Com- 1  susiainea  giii  cage  prices 

>UtSfanding  Preferred  i  mission  of  Thetford  Mines,  Que.,  to  '  Oy®"^”  strength  in  the  h.gh- 

-  'a  .syndicate  headed  bv  Gairdner  & 

Catelli  Food  Products.  Ltd.,  ad-.  Company  Ltd.  Bonds  are  being  !  whether  , the 

: _ AI...A  KA _ _ _ A  AU-.  _ A  .  _  *  ...  _  “  :  TT  Tv  O'AV'ArnmA’nt  .«  tiaIiav  iq  fnr 


quiet  market  with  minimum  flue-  I  dian  market.?,  which  have  been  absorption  of  approximately  £200,-  vise.?  that  50  per  cent  of  the  out- i  offered  Ls  follows:  First  10  matur- i  governments  policy  is  for 
tuations  in  prices.  We  can  anti-  ;  reviewed  recently  in  The  Financial  I  qoO.OOO,  to  say  nothing  of  the  less,  standing  5’i7r  cumulative  prefer-  |  jties  3Vi’s  to  >ield  3  35  per  cent-  i  ®‘’®^P  ^®"®®  »"f>®*‘0"- 

cipate  ®  Penod  of  accumulation  :  Times,  are  Winnipeg  Electric  and  j  but  considerable,  volume  of  !  red  shares  will  be  called  for  re-  nth’  to  15  years.  3’4’s.  to  vield  '''*’®t®ver  its  intent. 

n'^rwiirnoTdron 'below Breweries.  There  are  many  l^allgr  ghare  offerings.  The  I  demption  on  December  29.  1948  at  o.go  per  cent;  and  leth  to  ■20th  f®''®®®®"  ®®  *h®  ®"®®^."f 

age  will  not  drop  below  I60  and  ;  others.  I  (London)  Financial  Times  common  a  price  of  $15.06  per  share,  this  year,  3 ’-i’s.  to  yield  3.65  per  cent.  P®‘®®®  g»t-edge.s.  With 


rrpqpnf  ^p^il^q  Investors  must  be  on  the  watch  g^are  index  as  of  Tuesday’s  close  being  redemption  price  of  $15.00  [  Purpose  of  the  loan  is  to  provide  ®®*P®®^  ®^®>i  «®.  *h®  o"® 

nlld  WP  wm^P  Phi!  into  the  better  placed  this  week  stood  at  121.5,  frac-  plus  six  cents  for  dividends  accrued  funds  for  construction  of  a  ^g.y :  noted  above,  the  uptrend  is  seen  as  , 

per  od  we  will  be  able  to  estimate  I  securities  and  out  of  the  poor  tionally  up  from  the  121.3  a  week  from  December  1,  1948.  Transfer  school.  ;  likely  to  continue.  It  could  hardly 

better  which  way  the  big  operators  one7.  Regardless  of  the  general  gariigr;  High  for  this  index,  based  books  of  the  preferred  shares  shall  _  be  otherwise,  as  cost  of  actual  and  ; 

are  like  y  to  jump.  ,  trend  of  the  market,  there  are  jq  lindustrial’  stocks,  was  140.6  I  be  closed  from  December  1  until  TOWN  OF  WINDSOR  i  government  services  -  ; 

If  there  is  a  fair  crop  of  good  always  opportunities  to  make  January  18.  1947.  While  ready  December  29,  1948,  inclusive.  q,j,p  ^own  of  Windsor  Richmond  1  '®®’  Z®*'®"®*  defence  and 

news  which  will  give  some  en- |  profits  or  to  reduce  losses  by  care-  1  ^^.g^g^bgcription  of  new  offerings  In  order  to  facilitate  the  re-  g^unt  Cue  has  «old’  a  $55  000  !  T  1  T 

XTTLLnt'tr^era  '  of'  rcurities”'  "t*’®  comprising  !  _ 

may  be  an  attempt  to  get  a  rallj  of  securities.  fidence,  it  has  tended  to  draw  off  pany  has  requested  the  Montreal  $25,000  at  2-’li':r  1949-58,  and  $30,-  ;  bty  is  thus  indicated  as  2.90  per  . 

around  the  year-end.  On  the  other  --  -  a  certain  volume  of  funds  trading  Curb  Market  to  suspend  trading  in  i  qqq’  gj.  3.1;  r-. '  1959.68  has  been  !  cent.  Dated  December,  1.  1948, 

hand,  if  public  enthusia.sm  is  s  .11  Argentina  has  been  experimen-  .  consequent  the  preferred  shares  from  the  close  ^^.g^ded  for  a  price  of  97  97  to  a  !  debentures  mature  from  1949  to  i 

lapk  np-.  thprp  would  iindnuhtedlv  tine-  with  the  .stnraee  nf  erain  iin-  .  .  .  .  .  _ m _ j...  _ 1 _ on  ,  nvvaiueu  iiu  a  piiie  01  wi.»(  10  a, .  .  ..  .  .  i 


rising  prices  for  gilt-edge.s.  With 


better  which  way  the  big  operators  ones.  Regardless  of  the  general 
are  likely  to  jump.  ,  trend  of  the  market,  there  are 


If  there  is  a  fair  crop  of  good  always  opportunities  to  make 
news  which  will  give  some  en-  |  profits  or  to  reduce  losses  by  care- 


TOW  N  OF  WINDSOR 


ones.  Regardless  or  ine  general  ggriier.  High  for  this  index,  based  1  books  of  the  preferred  shares  shall 
trend  of  the  market,  there  are  3q  ‘industrial’  stocks,  was  140.6  j  be  closed  from  December  1  until 

always  opportunities  to  make  January  18,  1947.  While  ready  December  29,  1948,  inclusive. 


may  be  an  attempt  to  get  a  rally  ;  of  securities.  fidenee  it  has  tenie 

around  the  year-end.  On  the  other  1  - - ^ 

hand,  if  public  enthusiasm  is  still  [  Argentina  has  been  experimen-  existing  issues  wi 
lacking,  there  would  undoubtedly  |  ting  with  the  storage  of  grain  un-  slackening  in  prices, 
be  a  try  at  testing  the  major  lows  j  derground.  |  _ _ _ ^ ' 


There  arc  two  tiling.?  to  think  ahout  in  con?i- 
liering  an  investment.  One  is  the  security  itself 
—  its  safety,  the  income  it  yields,  its  marketability. 
The  second  is  your  own  position.  A  man  of  thirty 
has  not  the  same  investment  needs  as  a  man  of 
sixty.  A  man  who  holds  a  large  proportion  of 
eonitnon  storks  is  not  in  the  same  position  as  a 
man  who  holds  bonds. 

Jn  other  words,  it  is  not  sufficient  to  know  that  a 
seeiirity  is  good  in  itself.  It  should  also  be  suit* 
able  to  your  particular  needs.  We  are  always 
ready  to  assist  investors  in  considering  such 
questions  and  incite  inquiries  regardless  of  the 
amount  involved. 

Dc3IR«mON  SeCOBITIBS 
ooKm  UHUZD 

Established  1901 

Oflfires  in  prinripal  Canadian  cities 
New  York  and  London,  Eng. 


slackening  in  price.?.  of  business  Tuesday,  November  30,  !  syndicate  composed  of  The  Wood  1958.  Fund.?  w-ill  be  applied  to 

- - - - -  I  1948,  up  to  and  including  January  Corporation,  Ltd.  and  Can-  ;  cos*  ff  .sewer  construction.  i 

World  butter  output  in  the  April-  ;  15,  1949.  Trading  in  the  shares  adian  Bank  of  Commerce.  Net  cost  '  — 

June  quarter  of  1948  w-as  only  93  1  of  Catelli  preferred  on  November  4^  4,^^  corporation  is  3.355  per  : 

per  cent  of  that  of  the  same  quar-  27,  29  and  30th,  will  therefore  be  gg„4  .^^.j,jg^  j^^y  : 


ter  in  1947. 


on  a  cash  basis. 


Edmonton-^ 

The  new  issue  of 
Centre  of  Canada^ s  Edmonton  deben- 

Neiv  Oil  Industry 

vestment  in  a  City 
serving  an  area  where 
new-  discoveries  are  adding  impressive  totals  to 
Canada’s  oil  resources. 

As  a  result  of  the  growth  of  population  by  over 
33%  during  the  last  decade,  the  City  must  develop 
its  essential  services.  We  offer  as  principals: 

City  of  Edmonton  3%  Debentures 

Due  December  1st  in  each  of  the  j'cars  1954-58 

Price:  98.23  and  interest  for  equal  amounts 
of  each  maturity  to  yield  3.25^ 

Circular  with  details  of  this  issue  and  financial  statistics  of  the 
City  ford'arded  gladly  upon  request. 

The  Wood  Gundy  Corporation, 

— Limited  "  '  ' 

Montreal  'J'oronto  Winnipeg  Vancouver 

Ottawa  ,  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  \’ictoria 
New  York  Halifax  London,  Eng. 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


nil. 

Ind. 

Coml.. 

Rk». 

Papers 

Volume 

Nov. 

2:s  , . 

7i.A 

i;io.'. 

111.8 

27.00 

.•11:1.86 

2:42.027 

1  Nov. 

21 

7t.l 

i29.n 

110.9 

27.6:i 

.•CIS.  6  4 

2.'.7.1 14 

Xov. 

2.'.  . 

74.1 

rM\.:\ 

11!,.'. 

27.0  4 

:5:w.o3 

2n7,9.-.2 

1  Nov. 

2f.  . . 

7i:2 

1:10.9 

112.0 

27.80 

342, 43 

407,078 

i  Nov. 

27  .. 

74.4 

LU.O 

112,1 

27.83 

.842.00 

i6n,i.-.7 

Nov. 

21)  . 

7)..') 

i:io.:i 

1117 

27.82 

337.30 

407.180  i 

Nov. 

;40  . . 

7  <.5 

MO.I 

111,.'. 

27.8.7 

330.70 

298,324 

('.hiinire  for 

Wet'k  . 

uiu'h. 

-.4 

•  .3 

4  .19 

—  7  30 

.  ! 

1!)18 

niRii 

77.7 

6 

itn.n 

27.118 

.38  4.81) 

. ' 

20.03 

;  TORONTO  STOCK  EXCHANGE 

1(1(1. 

Gold 

11  M. 

wo. 

Volume  1 

Nov. 

2.1  .. 

184.0,'. 

79.17 

100  91 

r.0.04 

1.116.000  1 

Nov. 

21 

182.76 

■9.2:1 

10:).82 

70  38 

1,097,000  1 

Niiv. 

2  .-.  . . 

79.79 

106.77 

71..')2 

1,429,000  1 

Nov, 

2G  .  . 

i8:i.9() 

80.«W) 

107. .":9 

r>0  8.’» 

2.1.89,000  1 

Nov. 

27  .. 

183.88 

81.22 

107,61 

78.80 

i.3.'.2,ono  1 

Nov, 

21)  . . 

184.2.'. 

.82.21 

1(K5.:W 

78  93 

1,929,000  1 

Nov. 

:\i)  .  . 

18;i..'.0 

82..' I 

ior>  20 

01.03 

1,188,000  1 

Wi'f  k  . . 

-  -I.I.’l 

4  .3.34 

—.71 

I1..'.9 

191.41 

78  93 

1948 

I.(OW 

i4'j.i:i 

79.99 

77.67 

26.68 

. . 

.  1 

I  be  redeemed  by  anticipation,  are 
I  dated  November  1,  1948,  and  they 
I  mature  from  November  1,  1949  to 
November  1,  1968  inclusively,  semi- 
I  annual  interest  coupons  being  pay- 


17  year.  The  loan  ha.s  been  incurred 


KENTVILLE,  N.S. 

Sale  is  announced  by  the  Town 
of  Kentville,  N.S.,  of  a  $43,500 
3-312  per  cent  1-14  j’ear  serial  de¬ 
benture  issue.  This  was  awarded 
to  F.  J.  Brennan  &  Company  Ltd. 


To  Yield  from  2.9.?%  to  5.00% 


1948,  debentures  will  mature  from 


NEW  YORK  STOCK  EXCHANGE  (Dnw-Jqnra) 


IXUtSTRlAI.S 

n.vii.s 

lliRli 

Low 

(.lose 

H'gh 

lyiw 

Close 

Nov. 

2,8  . 

176.73 

17,-..17 

176.17 

.84,67 

•Si. 10 

84.48 

Nov. 

24  . 

178.88 

172.96 

17.1,10 

84.13 

.82.92 

.83.16 

Nov. 

. 

Nov. 

26  . 

174.14 

172.,88 

173.16 

73.77 

.'»2.7f) 

.83.08 

Nov, 

27  . 

17.8.18 

172.71 

172.90 

.83.14 

;>2.02 

83.06 

Nov. 

29  . 

17.8..V. 

171.72 

171.99 

73.33 

.82. 4 

.82.47 

Nov. 

.80  . 

,  17-2,49 

170.;i.'i 

171. -20 

72.70 

51.69 

51.91 

Cliaiigr  f(»r  Week  .. 
1948  lIlKli  . 

—4.97 

19,8.16 

-  2.84 
61.98 

1!M8  I..1W 

I'TILITIES 

Not.  2.t 
Nov.  21 
Nov,  2.-| 
Nov,  2f> 
Nov.  '27 


f'hariRf  for  Week 

1948  HiKh  . 

1948  Low  . 


I  DUNC.4N.  B.C.  j 

Close  j  "P^®  Duncan,  B.C.,  has  i 

.04.4.1  i  sold  a  $4.5,000  issue  of  3*3  per  i 

.is.in  I  cent  serial  debentures  to  Bell, 

ii.ros  Gouinlook  &  Company  Ltd.,  for  a  , 

''I2  47  price  of  100.25,  indicating  cost  1 

5L91  basis  of  3.47  per  cent.  Dated  No- 

—  -  vember  15,  1948,  maturities  run  | 

from  1949  to  1968.  Proceeds  will  | 
j  be  applied  to  cost  of  a  new  fire  I 

Tolal  Vul.  I  ^®”-  I 

I.UllMiOli  j  - 

l,2<j«.ouii  I  Y’ARMOUTH,  N.S.  | 

i.dVii.iion  '  Ti‘e  Town  of  Yarmouth,  N.S.,  j 
.’ufi.nim  I  has  .sold  a  $10,000  2-'’i  per  cent  i 
1,2110.0(1(1  r.erial  debentures  to  Wood,  Gundy  ; 
.  ■  I  A  Company  Ltd.,  for  a  price  of  j 
'.'.'.‘.'iii  '99.24;  cost  basis  to  the  municipa-  1 


WE  OFFER  AS  PRINCIPALS: 

R»t» 

Maturity 

Approx.  Yield 

Dominion  of  Canada 

3% 

1966 

2.93% 

Province  of  Quebec 

3% 

19j63 

3.00% 

Ontario  Hydro  Electric  Power  Commissioa 

3% 

1965 

3.07% 

Shawinigan  Water  &  Power  Co. 

iV2% 

1973 

3.53% 

British  Columbia  Electric  Co. 

3’U% 

1968 

3.75% 

Brompton  Pulp  &  Paper  Co. 

33^% 

1966 

3.94% 

East  Kootenay  Power  Co. 

3^4% 

1967 

4.14% 

Dominion  Dairies,  Ltd. 

4% 

1966 

4.20% 

Columbia  Cellulose  Co. 

1965 

4.25% 

Northern  Quebec  Power  Co.‘ 

4>^% 

1967 

4.50% 

Columbia  Cellulose  Co. 

3% 

1968 

3.00% 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


'M". 


f r  » 1'  )i\r\  / 


4  Tm:  FINANCIAL  TIMES,  DECEMBER  3,  1948  - 

Prospects  Dim 

I  But  Value  Higher 

Pacific  Coast  I  Ottawa  —  Landings  of  Canada's 

_  -  ;  sea  fisheries  were  lower  in  October,! 

LUlYlbOr  A^lllS  but  the  value  of  the  catch  was 

_  higher  than  in  October  last  year,  ; 

r  I  r  III/  ±  the  Dominion  Bureau  of  Statistics 

Switch  From  U.K>  to  reports 

North  American  Buying  smaller  landings  of  herrings  and  , 
Seen  as  Signal  for  Price  were  chiefly  responsible 

rj  I*  ”  j  for  the  drop  in  catch,  which  for  all 

ueciine  .species  totalled  114,167,000  pounds,  ' 

.  “  .  compared  with  148,161,000  a  vear  i 

'ancouver  —  Lumbering,  British  ‘  I 


Renewed  Trend 
To  Employee 
Stock  Schemes 


September  Production 
Of  Asbestos  At  Peak 


-  '  —  ""  Praduefian  !577  M  feet  compared  with  553,715  637);  New  Brunswick,  205,572 

-^1  ^  %A/  ^  (260,392):  Saskatchewan,  79,876 

I  ri0  30Cldll$t  WfllV  Asbestos  At  Peak  output  for  the  nine-month  period  (101,571);  Manitoba,  44,739  (54,- 

;  /  -  jwas  as  follows  in  M  board  feet,  1 335);  Prince  Edward  Island,  7,982 

By  R.  J.  DEACIIMAN  .  Ottawa  —  Canadian  production  j  totals  for  the  similar  period  of  1917  |  (11,070). 

'  '  asbestos  reached  a  record  total  ;  i,i  brackets:  British  Colum-  - - - 

There  are  times  when  I  wonder  I  C.C.F.  an  opportunity  to  claim  that  68,400  tons  in  September  as  |  2,005,018  (1,836,227);  Quebec,  Vancouver.  —  Building  values  in 


I  if  Mr.  Coldwcll  ever  sits  by  the  !  conditions  in  Australia  were  rela-  j  f’onipared  with  58,100  in  the  cor- 
:  fire  and  dreams  of  the  ghosts  of  j  tively  better  than  in  Canada.  responding  month  last  year,  ac- 


924,.581  (977,.5.52);  Ontario,  600,516  Kelowna  to  the  end  of  October  are 
(598,161):  Nova  Scotia  237,392  more  than  a  million  dollars  ahead 


Vancouver  —  Lumbering,  British 
Columbia’s  major  Industry,  is  to- 


B*  I  I  C  X*  Aiic  iimi  uifiims  me  ]  Livfijy  ucLicr  man  in  . o  . . - ,  j  XNOVa  J^cotia.  jiiurv  liiuii  h  iiiiiiiuii  uu 

ig  U.b.  C,./OrporfitlonS  the  past.  They  must  flit  before  his  !  Then  New  Zealand  was  the  next  |  cording  to  figures  relea.sed  by  the  i  (300,066);  Alberta,  217,833  (193,-  |  of  last  year  at  this  time 
Revive  Pre  -  depression  vision  like  a  string  of  motor-cars  :  field  of  action.  Here  there  was  a  '  Dominion  Bureau  of  Statistics.  The  \ 

A4-fomn+c  +ft  **■  crowded  bridge.  The  party  I  labor  government.  They  have  had  ’ ‘’^'’^''b'^tive  output  for  the  nine 

MTTem^S  TO  Dpreaa  months  ending  September  aggre-  nDAUIUr'17  AC  HTCIU  DDITUCIU 

Stock  Ownership  i  partv  of  protest,  an  agrarian  move- '  happened.  The  labor  government  !  522,700  tons  as  compared  KKiBYinil  H  lln  rahW  KKIjraNW 

-  meni.  There  was  need  of  it.  The  I  has  been  compelled  to  respond  to  with  479,000  in  the  like  period  last  1  IW  f  111  VU  VI  llVff  VltVlIVfl 

New  York.  —  Current  financial  major  difficulties  of  the  West  in  i  the  labor  people,  wage  rates  have  .v®ar.  rkdemption  of  DEnENTrREs 

roposals  of  the  American  Tele-  those  days  were  clear  and  obvious  '  been  raised.  As  long  as  there  was  A  high  percentage  of  the  total 


PROVINCE  OF  NEW  BRUNSWICK 


proposals  of  the  American  Tele- 


A  high  percentage  of  the  total 


REOEMPTION  OF  DEBENTrRES 


day  experiencing  its  first  post-war  )  Landed  value  of  the  haul  was  j  phone  and  Telegraph  Company  and  ■  to  even  the  most  casual  observer.  I  a  war,  market  for  farm  products,  j  output  was  exported.  In  Septem- 
price  .scarce,  according  to  a  Cana- i  ?5.083,- ^  the  Dow  Chemical  Company,  ac- |  Prices  of  farm  products  at  times  the  load  was  not  too  difficult  to  |  her,  63,900  tons  were  shipped 

w^ere  lo\v,  crops  though  averaging  carry,  the  reaction  is  com-  abroad  as  compared  with  o5,200  a 


dian  Press  dispatch.  There  is  no 


000  last  year. 


cording  to  Paul  Hcffcrnan,  in  the 


panic,  but  leaders  in  the  industry  Figures  for  the  first  10  months  ^  New  York  Times  bear  evidence  of  j  fairly  well,  were  uncertain.  The  Prices  of  farm  products  are  I  year  ago,  and  in  the  nine-month 

are  keeping  close  watch  on  devel-  |  of  showed  that  both  catch  and  '  the  efforts  of  management  to  in-  j  countrv  needed  railwavs,  onlv  :  beginning  to  fall.  The  position  is  period,  499,700  tons  compared  with 

opments  in  both  Canada  and  the  i  value  increased,  with  1.039,722,000  ^  tercst  employes  in  the  profit  side  time  could  provide  them!  In  the  '’V  "o  means  a  happy  one.  A  New  |  461,000. 

United  States.  Mill  prices  in  re-  :  pounds  of  fish  worth  553.614,000  of  business  enterprise  by  making  pioneer  days,  before  the  advent  of  Zealand  M.P.  pointed  out  a  short  |  - - - - - - 

cent  weeks  have  decreased  $10  to  i  fhi.s  year,  compared  with  948,006,-  '  it  possible  for  workers  to  buy  i  the  grain  exchange,  there  was  no  f'"’®  that  the  price  of  meat  ;  Sg^n  Lumber  OutDUt 
$15  a  thousand  board  feet.  !  000  pounds  valued  at  $40,458,000  in  company  stock  cut  rate  on  the  means  of  hedging  against  pur-  I  was  now  55'f  above  pre-war  lev- 1  -  Ua 

There  has  been  a  definite  shift  ;  th®  first  10  months  of  1917.  I  payroll  deduction  plan.  '  chases  of  grain.  Dealers  were  com- '  ®ls  fh®  Price  of  things  the,™'  ivionrns  up 

during  the  last  year  from  foreign  Exports  for  September,  totalling  I  These  plans,  and  others  executed  '  pelled  to  take  a  substantial  gross  i  farmer  buys  has  risen  1709r-  Agri-  j  .  _ _  P  H  f 


during  the  last  year  from  foreign  |  Exports  for  September,  totalling 
to  North  American  dollar  markets.  |  49,000,000  pounds  valued  at  $7, 000,- 
North  American  purchasers  are  000  continued  moderately  above 
cutting  down  their  inventories  and  those  for  September,  1947,  in  both 
pinching  stockpiles  in  preparation  ,  weight  and  value. 

for  an  expected  recession  in  retail  !  - - - 

prices.  'The  changing  trend  is  »  i  A  * 

shown  in  the  huge  $225,000,000  in-  ,  rlOUT  wUTpUl  AT 
clustr\’  by  the  closing  of  some  ! 
privately  owned  mills. 

Some  15  small  mills  in  the  Carl-  ■  VOI  kWW 

boo  district  in  the  Northern  in-  j  - 

terior  have  closed,  and  some  small  October  Production  at 
Vancouver  Island  shingle  mills  |  ,  959  206  Bbis.  O  f  f 

near  Port  Alberni  have  eliminated  1  %*/. j  1  r  tnjT 

night  shifts.  In  each  case  the  j  >Aridely  trom  1947 

■shut-down.s  were  attributed  to  de-  - 

creasing  prices  on  both  the  U.S.  '  Production  of  wheat  flour  in 
and  Canadian  domestic  markets.  ^  Canada  during  October  at  1,939.- 
Many  of  the  mills  came  into  opera-  '  barrels  (196  lbs.),  was  at  the 
tion  during  war-boom  davs.  lowest  level  for  the  month  since 

1941,  according  to  figures  releas- 
<  hanging  Markets  ^  ® 


NOTICE  Is  lirroby  Rivrn  tiint  the  Proviiu-p  of  New  liriiiisu irk  iti- 
IcikIs  to  rcdecin,  for  SiiikiiiR  I'liiid  loiiposcs  only,  a  portion  srieclod  l)y 
lot  !)}•  the  DrpnrlmiMit  of  The  I’rovliudal  Srrrolary-Treasiirer  of  the  .'iV.'''n 
Drbentnrps  dated  1,'dh  .laiinary.  Itll.'t,  and  nialnriiiR  on  tlie  l.'>lli  January, 
ltl."),'>,  pnrsnant  to  the  option  for  redemption  set  fiirtli  in  tlie  said  Delien- 
tiires,  snrh  redemption  to  lie  nt  lOI'n  of  tlie  |>rinrii);il  amount.  Tlie  said 
redemption  will  take  place  on  15lli  January,  A.I).,  19111. 

The  portion  of  the  said  Tlehetitnre  Issue  to  he  redeemed  on  tlie 
said  date  has  been  selected  hy  lot  hy  the  Depurtmeiit  of  Tlie  Provincial 
Secretary-Treasurer  amt  tlie  miinhers  of  tlie  said  Dehentnres  so  selected 
for  redemption  arc  as  follows;- 


s  valued  at  $7,000,-  this  year  by  Westinghouse  Electric  ,  margin  to  cover  risks.  Intere.st  !  culture  under  socialism  must  have  |  „  j 

moderately  above  Corporation  and  tTnited  Air  Lines.  .  rates  were  high  in  Western  Can- ■  ^  i  monthej  nf  tbio  v^nr  wac  I 

„ber,  1917,  in  both  In  Ebneral  rosbrnWe  pre-aepr«nlon  I  a,|a  -  still  blsher  In  tbc  Wintnrn  [  »  *  »  I  .T"  S 


attempts  to  spread  the  ownership  states.  It  was  the  old.  old  story,  i 
of  business  among  employes — an  risks  are  greater  in  a  pioneer  conn-  ! 


The  C.C.F.  gave  strong  support  i 

to  the  Russian  s.vstem  m  its  earlier  j  decreases  in  both  periods  in 


Am.  !  effort  that  was  made  impracticable  try  and  the  pioneer  pays  for  the  |  days.  I  was  in  the  West  early  in  over-all  nntniiT  Fa«f  of  fho 
riour  Output  At  Jn  1929  by  the  crackup  o€  stock  extra  risks.  Time  provides  the  1939  and  spoke  on  economic  Prob- 1  Id 

prices.  remedie.s  but  we  felt  better  when  lems  in  a  number  of  Western  |  ,.gn,es‘for  British  Columbia. 

T63t  Low  There,  however,  the  re.semblance  we  knew  that  someone  was  kick- j  cities.  At  the  question  period  there  i  months  the  all 

T  I  ■  C.a I  fc vr TT  ^  ^  Employe  -  stock  -  purchase  ,  ing  about  it.  i  were  a  number  of  querie.s  from  the  !  amounted  to  4,323,- 

J  ..  .  i  twenties  were  launch-  Then  a  new  party  was  born.  It  I  p  C.F.  about  Russia.  Undoubtedly.  ,  533  measure  as  com- 

Uctober  rroduction  at  cd  at  what  turned  out  to  be  peak  passed  through  several  changes  throughout  the  whole  world,  there  |  vvith  4,333,014  M  in  the  cor- 


1  Numbers 

PAn.3.3, 

PA  071. 

PA1I9, 

PA201, 

PA2  (9 

PA269, 

PA3:i.7, 

Each  at  .$1,000, 

1  Numbers 

PA42S, 

PAin.3, 

PA172, 

I’A  189, 

Eacli  at 

$700. 

!  Numbers 

WJmtl, 

\v.in(i9, 

YVJI.32. 

3V  J I  ( 1, 

\VJ17n, 

YVJI80, 

j 

\VJ27H, 

\V.I288. 

\VJ2!)I, 

YV.I367. 

\V.i:!72 

3V,I(.32, 

\V  J  ( (0. 

\VJ  167, 

\VJ.774, 

\VJ7!)2, 

Eacli  at 

$1,000. 

j  Tile  following  Debenture' 

X  railed  for 

redemption 

17th  July, 

1918  liavc 

not  yet  been  presi 

I'liled  for  pay  iiieiil :- 

!  Numbers 

PA  008, 

PAOl  1, 

P.\n.30, 

PA  0,32, 

PAOIO, 

PA  01.3. 

1 

l'A().7;i, 

PA07R, 

PAOS.t, 

I*A087, 

PA  106, 

PA  1 16, 

PA  169, 

PA  1 79, 

PA  198. 

ITacIi  at  $1,000. 

j  NiiniBers 

PADS, 

PA131, 

PAItiS, 

PA  (9.7, 

PA49fi  Each  nt  $.700. 

Q  .f  .f  market  prices;  those  of  today  are 
,  related  to  market  price  levels 


land  eventually  became  the  C.C.F.  |  ^  Sreat  deal  of  sympathy  for  j  period  last  year,  while 

Normally  a  new  party  should  ana-  |  Russia.  It  was  felt  that  the  people  j  month  the  figure  was  525,- 


Wiaeiy  Trom  l  I  have  persistently  refused  to  lyse  the  problems  which  confront  I  making  a  change  and  it  was 

~  ■  .  join  in  the  spiraling  inflation  of  the  people,  search  for  remedies  .  ^'P  f®  ®®®- 

i  roduction  of  yP®at  Lour  in  ,  postwar  period.  This  m.arket  and  then  present  its  storv.  The  ,  ans"’®''  has  been  given.  There  is 

^  indifference  may  have  the  effect,  C.C.F.  dropped  its  dominant  agri-  ;  no  indication  of  any  great  upward 
Wrov  IpvpI  fho  ’mnnih  ein^-o  '  of  coursc,  of  Stripping  from  such  cultural  note,  it  was  now  a  social-  !  trend  in  the  standard  of  living  in 
1941.  according  to  figures  releas-  offers  the  speculative  capital-gains  ist  party  and  where  in  the  world  1  Russia,  Russia  is  a  despotism, 
ed  by  the  Dominion  Bureau  of  ine®ntives  that  are  rife  when  a  is  there  a  socialist  party  which  sits  I  We  are  shown  now  the  example 


Holders  of  the  Debrntiiros  above  emmierated  are  hereby  required 
to  present  their  nebenture  (lertifieates  for  redemption  on  the  said  iritli 
.hinnary  at  the  priiudpnl  office  of  the  Hnnk  of  Montreal  in  any  of  tlie 

cities  t>f  Frederieton,  Halifax,  Saint  John,  Montreal,  Toronto,  Winnipeg, 
Itegina,  (!ali<ary  or  Vancouver. 

Dated  at  Fredericton  tills  2Cth  day  of  November,  A.D.,  1918, 

J.  .T.  HAYKS  nOONF. 

Provincial  Secretary-Treasurer 


Many  of  the  mills  came  into  opera-  narreis  (lUb  ids.j,  was  at  me  ,  course,  of  stripping  from  such  cultural  note,  it  was  now  a  social-  !  trend  in  the  standard  of  living  in 
tion  during  war-boom  days.  l^r  according  to  figures  rekas-  speculative  capital-gains  ist  party  and  where  in  the  world  .  Russia,  Russia  is  a  despotism. 

Changing  Markets  J  Dominion  Bureau  of  'ucentives  that  are  rife  when  a  is  there  a  socialist  party  which  sits  I  We  are  shown  now  the  example 

Government  reports  allayed  the  1  statistics  For  the  precedin'^  i  buoyant  market  atmosphere  pre-  up  nights  worrying  about  the  farm-  i  of  Britain.  We  are  told  that  here 

possibility  of  pinning  the  shut-  '  Canadian  mills  turned  out  '  ®‘’®  ^  limited  in  its  field  of  is  a  country  which  is  socialistic  and 

down  entirely  on  local  and  seasonal  o  174  447  barrels  while  for  the  like  I  On  the  other  hand,  purchases  research.  When  confronted  by  a  ,  democratic  and  is  making  a  tre-  ; 

circumstances.  They  pointed  direc-  I  production  ag-  ‘  made  in  a  period  of  market  quiet  1  problem  it  had  to  approach  it  in  mendous  fight  for  recovery  but  no  ; 

tiy  to  the  changing  face  of  the  '  gregated  2,531,104  barrels.  i  mav  have  more  stable  consequen-  the  Socialist  way.  Its  freedom  of  ,  one  has  yet  shown  what  advantage  ^ 

producers  market  on  this  continent.  ;  ^otal  output  of  wheat  flour  for  '  ces!  If  equity  investment  is  to  ,  action  was  gone  so  it  began  that ,  has  accrued  from  the  nationaliza-  | 

Production  figures  for  the  Van-  qiigrtej.  tbe  current '  hove  a  market  future  commensu-  '  amazing  series  of  adventure  in  j  tion  of  the  coal  mines,  the  taking 

couver  forestry  area,  covering  the  ypar,  which  began  Aug.  1,  rate  with  the  validity  of  its  proved  '^'’hich  it  moved  from  one  country  j  over  of  the  transportation  system  | 

South-West  mainland  and  Van- ,  ‘5,753.375  barrels  against  economic  function,  then  employes  to  another  searching  for  prosper- .  or  what  is  likely  to  accrue  from  the 

couver  Island,  show  an  increase  in  I  7.376,497  for  the  like  period  In  ,  going  in  for  stock  owner.ship  to-  lands  where  there  was  a  touch  nationalization  of  the  steel  and  iron 
domestic  sales  from  38.9  per  cent  1947-48  crop  vear.  a  reduction  dav  arc  hardly  likely  to  rue  their  socialism.  industry. 

of  the  area's  production  in  the  first  of  1,623.122  barrels.  For  the  first  decision  later  V  ¥  ¥  y  4(t  ¥  ^ 

ten  months  of  1947  to  42.7  per  40  months  of  the  current  calen-  ,  ,p  .  ^  '  They  brought  us  the  story  of  The  C.C.F.  propo.ses  to  national- 

cent  for  the  same  period  of  1948.  i  dar  year  production  aggregated  date,  however,  the^  market  xhat  country  kept  out  of  i  ize  the  manufacture  of  agricultural 

This  area,  which  produces  about  j  48  721  306  barrels  aeainst  24  267  -  running  slightly  against  wars  it  was  fairlv  prosperous,  ■  implements,  meat  packing  and  the 


day  are  hardly  likely  to  rue  their  .  socialism.  industry. 

decision  later  ^  ^  4^ 

■  ^  They  brought  us  the  story  of ,  The  C.C.F.  proposes  to  national- 

ro  date,  however,  the  market  g^^.gjg'n.  That  country  kept  out  of  :  ize  the  manufacture  of  agricultural 
score  is  running  slightly  against  fairly  prosperous,  !  implements,  meat  packing  and  the 


two-thirds  of  the  province’s  total  314  for  the  1947  and  22,421,582  ^^®  f'ff®Tings  re-  capitalist  and  part  banks.  In  Great  Britain  the  So- 


lumbcr  output,  also  reports  a  for  the  like  1946  period. 


forred  to  above  are  concerned.  Of  '  gogiajist.  in  those  davs  we  heard  |  cialist  Government  has  nationalized 


similar  increase  in  sales 
States  markets  from  7. 
to  24  per  cent. 


es  to  United  I  rpnortinc-  October  onera  t^®  fom' American  Telephone  &  about  Sweden  and  the  |  coal  mining,  transportation -steel 

7.4  per  cent  ■  n,,  ftouf  ntlllmj  e.^aeitv  "r'i""'  n-'" 

Of  102,015  barrels  per  24-hour  daV  ‘  experience  of  one  country  to  |  of  London,  England  —  i.ssue  of 

The.se  two  increases  were  offset  and  over  a  25-dav  workine-  period  the  , stocks  of  the  tele-  j-g^g  chance  may  November  6,  appears  this  state- 


in  total  bv  a  corresponding  de-  ;  in  the  month  76  8  per  'cent  of  of  the  chemical  com-  niake  one  country  prosperous.  .  ment: 

rAnfinito  fA  r^niA^r  TnorVof  ...  ..  ...  _ • _ I  44m 


crease  in  the  out-of-North  .America  this  was  effective.  Mills  reporting 
exports,  showing  a  decline  from  in  September  operated  87.5  per 


panics  continue  to  enjoy  market  another,  even  under  a  wiser  j 

!  levels  above  the  minimum  discount  government  suffers  a  depression.  1 
price.s  at  which  they  were  made  soon  as  “the  Middle  Way’’  j 

I  available  to  employes  initially  in  ceased  to  appeal  we  were  told  that  ' 
the  stock  purchase  plans.  '  „.g  chould  depreciate  the  value  of  i 


36  to  21  per  cent  in  sales  to  the  cent  of  their  combined  rated  |  which  they  were  made 

United  Kingdom,  and  from  17  to  11  capacity.  j  employes  initially  in 

per  cent  in  sales  to  other  foreign  j  ^vhegt  milled  for  flour  during  stock  purchase  plans, 
countries.  I  (-bg  month  amounted  to  8,807,711  ■ 


I  we  should  depreciate  the  value  of 


“The  experience  of  nationaliza¬ 
tion  in  general  is  that  it  makes 
for  higher  prices  at  the  expense 
of  the  helpless  consumer.’’ 

What  reason  have  we  to  believe 


The  oyer-all  meaning  of  these  bushels  as  compared  with  11,240,- 
ehanges  is  that  B.C.  lumber  output  468  milled  in  the  like  month  last  j 
today  is  more  dependent  on  the  year,  while  wheat  used  in  the  first 
business  whims  of  the  North  Amer-  ‘quarter  of  the  1948-49  crop  year 
ican  market  than  it  has  been  since  aggregated  25,973,170  bus'hels 
before  the  Second  World  War.  and  during  the  like  period  last  i 
Smaller  Mills  on  Pinch  i  year  totalled  33.360,397  bushels,  j 
The  big-three  in  the  lumber  busi-  ,  Exports  of  flour  during  October  . 
ness  here  —  Alaska  Pine,  Mac-  '  totalled  1,300.286  barrels,  a  wide  | 
Millans  and  Seaboard  —  are  not  increase  over  September’s  812,-  ! 
overly  pessimistic  about  the  chang-  591,  but  a  decline  from  the  year 


-  ■  our  currency.  This  time  they  drew  that  our  own  Socialists  could  do 

TimA  I  Ael*  In  their  illustration  from  Australia  .better?  None— so  far! 

I  III IC  l■05T  III  I  \Ye  were  asked  to  believe  that  - - 

^  '  .Australia  was  performing  wonders  j  BT'ILDIXG  BLOCKS  OI'TPUT  . 

Strikes  Low  i  depreciated  currency,  while  we  1  Ottawa  —  Reflecting  the  high 

‘  '  were  lagging  behind.  That  case  |  level  of  demand  for  building  mater- 

"  !  fascinated  me.  I  examined  the  I  ials,  production  of  concrete  build- 

October  Figures  78  Per  facts,  wool  is  one  of  the  main  j  Ing  blocks  moved  up  to  4, ISS.OOO  in 

Cent  Less"  Than  For  '  P®o‘^^®L‘5  of  Australia.  At  that  I  August  from  last  year’s  figure  of 

C  ki  iU  I  4.  V  particular  time  Japan  was  making  |  2,986,000,  according  to  the  Domin- 

oame  Month  Last  Tear  advance  into  Manchuria.  The  :  ion  Bureau  of  Statistics.  Output 

— -  ,  ^  .  '  whole  army  had  to  be  re-clothed.  |  of  concrete  bricks  rose  to  2,174.000 


Same  Month  Last  Year 


overiy  pessimisuc  aDoui  me  cnang-  oyi,  out  a  decline  from  the  vear  Ottawa  _  Canadian  induatrv  i  - -  - - -  -  ■  ■ 

ing  picture.  They  do  feel,  as  ago  comparison  of  1.. 582,906  W-  los^^rneV  cent  lesftfme  through  ^ 

.spokesmen’s  guarded  statements  rels.  For  the  first  three  -onths  !  SL's  "n  olier  than  ISTpe  S  cuK 

indicated,  that  more  salesmanship  of  the  1948-49  crop  vear  exports  nrecedin"-  month  and  78  ner  cent  Australia  to  Japan  resulted  i  sewer  pipe,  water  p  pe 

rmd  less  order-taking  will  be  the  totalled  3,046,102  bamels  again.,  t  '  Tn  October,  194^1^’ ^fLdedTe  ‘  oS  I 

order  of  tomorrow.  ,  1917-4S's  4,425,181  barrels.  For  Labor  Department  announced.  prices  in  Australia.  It  afforded  the  j  pared  with  13, <08.  | 

Meanwhile,  many  of  the  less  ef-  the  first  10  month.s  of  the  current  j  figures  were  included  in  - - - - - 

ficient,  little  operators,  who  crept  calendar  year  exports  aggregated  ^  ..  review  of  .strikes  and  . 

into  the  lumber  picture  when  pro-  10.241,780  barrels  against  1.5,792,-  i„„vniit=  *  wViinVi  ciid  _  __  _  -1* _ 

(luction  was  rushed  into  construe-  764  and  13,064,483  in  1947  and  1?!^ L^RllRCliStll  OUSIUCSS  illClCX 


tion  during  wartime,  will  be  pushed  19^6  respectively. 

from  the  scene.  — - — - 

“Things  are  going  to  be  tougher  ^if-liatlAn 

next  year,’’  a  large  operator  hint-  IX d  4#IIUallwll 

ed,  “but  we  still  expect  to  sell  our  (Continued  from  page  1) 

entire  production.’’  ^ - - 

The  over-all  production  picture  production  of  certain  lines  of 


for  the  year  will  regi.ster  its  ex-  paper.  This  was  caused  by  neces-  '  working  davs.  Time  lost  in  Octo- 
pected  increase  over  last  year.  Dur-  .sitv  for  a  readjustment  of  inven-  I  fcer  1947  was  400  114  w’orkins- 
ing  the  first  10  months  of  1947  fories  conseouent  unon  a  switch- 


figures  for  October  showed  that 
23  strikes  and  lockouts  had  in¬ 
volved  7,310  workers  during  the 
month. 

The  time  lost  amounted  to  87,- 
223  working  days.  In  September, 
32  strikes  involved  11,878  work¬ 
ers  and  caused  a  loss  of  118,293 
working  days.  Time  lost  in  Octo- 


Canadian  Business  Index 


tories  consequent  upon  a  switch-  days, 
all  mills  in  this  area  produced  over  from  war-time  to  peace-time  ofrivo  aC  Qiifom^Viiio 

■',849,000  board  feet.  The  figure  for  markets  Readjustment  has  been  strike  of  automobile  j^rts 

the  same  period  this  vear  was  1.-  S  well  cornSeTand^  m^  "’T  /I  ®  ‘ 

poQonn  TCPM  ^  compieiea  ana  marxet  accounted  for  .50,000  lost  davs  ap- 

^  ^  is,  to  all  intents  and  purposes,  back  I  proximately  57  per  cent  of  the 

to  normal.  total,  the  survey  said.  It  involved 

7  ear  s  annual  p.oduction.  Following  table  showing  trend  of  2,.589  emplovees.  The  strike,  which 


workers  at  St.  Catharines,  Ont., 


year’s  annual  production. 


Post  Freight  Service  ports  from  1938  to  1947  is  iiiumi- 

Pjf  The  MoritimeS  native  of  widely  expanding  market 

.  ,  .  ^  .  ,  for  Canadian  industry  during  anc 

A  new,  fast  manifest  export  and  ...o., 

.  .  ,  since  the  war  —  particularly  in 

Import  daily  freight  .service  be-  i  .  vcar=:- 
tv.'een  Maritimes  ports  and  Central  ‘  ‘  " 

and  Western  Canada  for  Canadian  ■  Tons  Vninr  of  Tons 

shippers  and  importers  has  been  IT.Kluccd  iTodnction  l-.xin.iifil 

announced  by  ,S.  W.  Firlotte,  super-  nns  ...  1.121  niz  .?  tr.onn.T.'ifi  421,:.!); 

iutendent  of  export  araffit,  Cana-  n2'i!,a’4(ia  s.w’’i'r 

tiian  National  Railways.  niii  2.i22‘.2'i2  ii:)'i2s’,7:u  i,i2i’,T.s 

“We  have  been  investicatincr  th^  M'HJ  ...  j.jtn.i.iH  i2B,2iW.i.)7  I,2i.i,;t8; 

v\e  iia\e  oteii  invesLigdLing  iHv  _  o.lXS.n2(i  12r),!l,'i2,l  II  1,2o!).()7( 

pi.ssibilitics  of  stepping  up  ouriUiii  ...  2.i<i!i.ic,!)  uw.i (n.4.72  i.i.'.fi.in 

freight  service  between  Halifax  ;  ];J,D  •••  ir]  r-!c'i-,7t  I’lti'i’fif 

and  Saint  John  and  Montreal  and  i  i‘ji7  ...  2,7jj,'J77  2.71,27;!, J72  i!;i77!.')S(: 

w  3st  for  some  time,’’  said  Mr.  Fir-  j  |„von1orics  at  Minimum 
lotto.  “I  believe  we  have  worked  f.  9 

out  a  service  w'hich  will  be  a  boon  I  ^^jg  estimated 

to  both  the  Mantimes  ports  and  ^  eduction  for  1918  is  3,070.000 


10  normal.  total,  the  survey  said.  It  involved 

Following  table  showing  trend  of  2,.589  employees.  The  strike,  which 
chemical  pulp  production  and  ex-  began  in  July,  ended  on  Oct.  31. 


ports  from  1938  to  194 1  is  illumi-  ■  Thirteen  of  the  23  strikes  dur-  i 
native  of  widely  expanding  market  the  month  were  already  un-  ! 

for  Canadian  industry  during  and  ,jerway  on  Oct.  1.  Of  these  13,  ; 


particularly  in  nine  were  settled  during  the 
i  month.  Of  the  10  that  started  dur- 
,  ,  „  ;  ing  October,  seven  ended  before 


Tons  Xalueor  rt>n<5  *  4.  , 

1*1 'xluceJ  I'l'oduction  FAiimifd  1  month  was  over.  At  the  be- 
<  101  n'.  c.  non  -.n  -n-  S'l^ing  of  November  seven  strikes 


Preliminary  figures  show  that 
during  the  first  10  months  of  the 


1,121312 

$  17,990,7.30 

421,797 

. .  1,342,148 

.73.369,8i>8 

.726,771 

1‘M0  .. 

.  1,870,812 

92,77.3,403 

877,(9.3 

1111!  . 

.  .  2.122.2*12 

113  128,791 

1,121,78  ( 

lUfJ  .. 

.  2.2ir..4:}8 

126,208,177 

1,2 1. 3,.' 87 

1!U3  . 

, .  2.188.020 

129,9,72,1  11 

1,279.670 

i  1014  .  . 

.  2.1<Kl.irt9 

i:i8,l  (0.472 

1,1,76,4(2 

: 1015  . 

. .  2,100.820 

IK  372,170 

1,1  17.660 

ilfMO  .. 

.  2,427,087 

172,7.76.671 

1.131.1)8 

...  2,777,977  271,27;i,972  l,;i 

Inventories  at  Minimum 


ing  the  same  portion  of  1947,  218 
strikes,  involving  91,162  worker^, 


FINANCIAL— D.B.S. 

r.:ink  nnliit^  —  0  iiioiitlis  . 

Cliui  tfied  limik-i  —  Scpti'nibcr  JDtli 

Dninaiiil  Diposits  . 

SiiviiiRs  Deposits  . 

Curieiit  Loans  . 

DOMINION  FINANCE 

Tntal  ncvriiiios  . 7  monihs 

iinlinarv  lApi'iiditiiifs  ....  7  months 
Spec.  (Di'inoi).  &  His:.!  ExI).  7  iiiontlis 
lotal  Expenditures  .  7  iiiontlis 

nrSINESS  CONDITIONS— D.n.S. 

General  Economic  Situation — 

Index  of  Industrial  Production— 

.Xuciist  .  in37-.'!9  piiual  100 

Production  and  General  Business — 
Mineral  Production- 
Gold  —  S  moiitlis  ....  Fine  0/s. 

(,oal  —  8  inontlis  .  ions 

Mfif.  Production — 

August  .  1927-P.9  P'lua'  1"# 

1  lour  Proiliictlon  -  2  iiios.  lil)K. 

I  iHarcUcs  Heleased— 9  moiitlis  No. 
l.callier  Hoots  -  Sh<8's.  7  mos.  Pts. 
Haw  Cotton  C.otistimii.,  li  iiios.  Itis. 
•Newsprint  IhoMluet.,  19  iiios.  'Ions 
l.uinher  I'roduet.  —  8  nios.  li.f. 
Steel  Iri^ot  I'rod.,  8  inos.  Sii.  Ions 
!'];<  Iron  Prod.,  8  iiios.  SIi.  Tons 
l.leet.  I'ow.  Output  9  iiios.  Wwk. 
Paint  Varnish  .x;ales,  9  nioiitiis  .8 
Crude  Oil  —  8  iiioiitiis  ..  Dhs. 


FOREIGN  TRADE— 
'I'olal  Expoils  .... 
‘I olal  Imports  ... 

'lotal  '1  rude  . 

'Jiade  lialaiioe  .... 
L.  S.  lialaiiee  . 


On  basis  of  figures  for  fir.st  9  ;  caused  a  time  lo.ss  of  2,255,380 
months  of  this  year,  estimated  i  days. 


the  shinners  of  cxDort  and  import  0.000  ^  The  time  lost  through  strikes 

ti  iffic ^  ^  '  tons  and  estimated  exports  1,550,-  j  this  October  was  only  .11  per  cent 

<■  c  c  t  •  .  :  0®*^  ton.s.  of  the  estimated  W'orkimr  time  of 

The  operation  of  a  fast  import 


of  the  estimated  W'orking  time  of 
xiic  ..peiaLii.u  eii  a  iiiiimie  ]  Qf  particular  interest  in  conncc- j  the  country's  non-agricultural 

^  ST  ^11  I  with  the  changes  that  have  I  and  .salaried  w’orkers.  In  .Septem- 

f”*  V"  **^1  i  taken  place  in  chemical  pulp  mar-  (  her  the  loss  was  .15  of  the  total 

Into  effect  immediate  y,  A  r.  ir-  ,  pre-war  years  are  the  and  in  October,  1947,  .52  per  cent, 

lotte  said.  It  wall  permit  a  second  ^  reiatjon-hip  between  increase  in  !  The  loss  for  the  first  10  months 
morning  delivery  of  this  traffic  in  i  production  and  value  of  !  of  the  year  was  .11  per  cent  in 

Montreal  and  will  speed  up  delivery  |  g^^gtion  and  between  production  I  1948  and  .29  per  cent  in  1947. 
to  western  points  by  24  hours.  I  exports  I 

Mr.  Firlotte  al.so  announced  the  |  judication  of  the  I  ^ 

establishment  of  another  new  j  j,ggj(j^^  condition  of  the  chemical  !  number  of  hides  handled  decreased 
C.N.R.  freight  train  service  for  moment  is  the  i  b.V  two  per  cent, 

ehippers  of  export  freight  from  ^g  October,  in-  i  The  principal  kinds  of  leather 

the  Lake  St.  John  district  and  gj  all  xorth  American  !  Produced  included  oak-tanned  soled 

along  the  Northern  St.  Lawrence  producers  were  equal  to  only  2  i  leather  to  the  value  of  $16,250,000, 
River.  It  will  be  operated  on  a  ^^g^.g  requirements.  This  repre-  ^  ®a“le  and  horse  hide  upper  leather 
fast  schedule  to  Moncton,  where  ^  minimum  figure  in  work-  519.280,000,  calf  skin  upper  leather 

it  will  make  quick  connection  for  .  4n,,n„*rArioo  .$13,237,000,  and  g-Iove  leather,  $1,- 

*1...  _ rToi;_  Jnvcxuoiiess.  IrionnA 


... .  9  iiiuiillis 
, 9  iiioiillis 
. . . .  !l  iii'iiitlix 
. , . .  9  nioiilli.s 
.  9  lii'iiillis 


DOME.STIC  TRADE— DB.S. 

U  Imii-salr  Siili  s.  Si  p.  19:i7-29  niiiiil  p¥l 
Hi-tiiil  Siilcs.  Sipl.  J9;i7-.i9  I'lpial  199 

PRICES— D.B.S. 

Wliolcsaie  IT.,  Grt.  19.'17-rt9  pipi.x!  1(81 
(  list  uf  LIv.,  (lit.  19:!7-:!9  l■l|unl  199 
lull.  Com.  Stin  ks  .\us.  ’;!7-;i9  ei|ii!il  Phi 
lull,  lioii.l  Yields  Aii«.  ’97-:!9  jiui:il  199 

GRAIN  STATISTICS— Busheli— D.B.S. 
Wheat  111  Store,  November  18tli  .... 

EMPLOYME.N’T— D.B.S — October  1st 
General  Jndc.x  .  1920  equal  100 

TRANSPORTATION— D.B.S. 

Railw'ay  Car  Loadings 


2.412.911,000 

4,0t8,7.'!7,09l> 

1,930,778,009 


1,7.30,313,187 

780,007,361 

197.179.317 

990,089,982 


2,287,309 

11,213,710 

183. 7 
r,,773,:t77 
11,781,999,999 
13.21:1.392 
91.8:18,999 
3,817,137 
3,798.102.1199 
2,929,799 
1,11 1.910 
33,71!t,007,n90 
00,101,099 
7,7 13,709 


2,178.200.099 
1,923,399,999 
4,198,299,909 
-1  201  0IIII.999 
--207,790,009 


33,701,017,009  €..7 

2,27 1.707,000  +  8.3 
3,807,872,(100  -t-  0.1 

1.788,920,090  -r  8.0 


1,011,279.1.72  —  5.0 
712,082,729  -(-  9.7 

3.38,773.013  —  41.8 
1,970,023,278  —  7.0 


108.1  -1-  3.9 


2,030,208  +  12.3 
9,071,067  21.0 

177.8  -1-  3.2 

7,376,197  —  22.0 
10,927,909,090  4-  0.9 

2 1, 8 13,798  —  10.0 
97,9!I8,990  — ■  1.3 
;i,7i;i,;i8i  -i-  2.8 

3,779.299,999  -t-  "7 

l,8;i4,999  4-  7.2 

1,297,181  4-  8.8 

33,789,211.999  —  9.8 
51.919,099  -h  22.7 
4,S03,i:i2  4-  3.7.2 


2,901,900,000  -t-  7.0 
1,890,29(1,0011  4-  1.4 

3,927,3181,000  4-  4.0 

4-i;!3,009,000  -F  9;!.8 
—718,300,000  —  03.0 


The  principal  kinds  of  leather  |  RAILWAY  EARNLN’gS— 


C.P.B.  —  October 

Gross  Revenues  .... 
Operatinj?  Expenses 


f'e  ports  of  Saint  John  and  Hali-  \ 
la::.  ! 


$15,280,000,  calf  skin  upper  leather 
$1.3,237,000,  and  glove  leather,  $4,- 
518,000.  The  value  of  these  four 

ij...  j  ,  mg..—  *  k  I  items  combined  accounted  for  71  , 

B:  irlicr  this  month,  he  said,  the  RCCOrd  1t47  OUtpUf  per  cent  of  the  total  value  of  out-  |  b'et  Revenue! 

c.N  R.  established  another  new  j  for  Tonninq  Industry  1  put.  j 

freight  train  service  for  shippers'!  -  The  number  of  persoms  employed  ‘'AmeTitiMu “Expeus 

of  e:vport  traffic  to  the  Maritimes  Ottawa  —  Factory  value  of  pro-  by  the  industry  increased  to  5,574  Operating  Revenu 

ports  of  Halifax  and  Saint  John  ducts  turned  out  by  the  Canadian  from  5,400  in  1946  and  the  amount  |  Revenues 

iKij-  Westcjn  and  Central  Canada,  tanning  industry  reached  a  record  |  paid  in  salaries  and  wages  rose  to  i 

T>  i.e  train  operate.s  on  a  through,  high  figure  of  $69,240,000  in  1917,  ,$10,680,000  from  59,224,000.  The  !  ’D" 

vr.st  schediiip  fn  'Moncton  with  im-  Ian  Increase  of  21  4  per  rent  over  average  annual  salary  or  wage  in-  i  fiperaiing  Expen? 

’Mediate  handling  of  this  freight  to  ,  the  preceding  year.  The  increase  j  creased  from  $1,705  m  1946  to  $1,-  |  R.renues 

^amt  John  and  Halifax.  „  Ma.s  due  to  higher  prices,  as  the  j  916  in  1947  or  by  12.1  per  cent.  |  ,  * 


Net  Revenues 


Ten  Moiitlis: 

(ieoss  Revenues 
Operating  Expenses 


Net  Revenues 


C.N.R.  —  October 

Operating  Expenses 
Operating  Revenues 

Net  Revenues 


dperaling  Expeiisi 
Net  Revenues 


.328.9 

.301 

.7 

0  0 

2.78.8 

2(1 

.0 

"r 

7.1 

1.79.2 

1.39 

.3 

O- 

113 

i.58,;i 

1  II 

.1 

-i- 

12.2 

J 13  li 

107. 

5 

-I- 

7.7 

Uii.2 

8:t 

.9 

4- 

11.6 

18.3,999,121 

130,803,129 

+ 

21  9 

202.6 

191 

.3 

+ 

4.0 

’  Nov.  20th 

Week  A8f> 

fear 

■  Ago 

i.OGI 

81.198 

8(1 

1.524 

Nov.  20  th  Y 

enr  Ajio 

2  ’ 

■S  Ago 

,813  3 

,.776,191 

3 

1,32'J 

.010 

31,1.72,9.79 

29,8(7,2.79 

4- 

4,63,7,700 

28,78  (,:!72 

2  (.607,898 

-1- 

1,1 

75,47 1 

3,671,(87 

5,211,361 

~h 

460,226 

290.039,997 

262,717,626 

•1 

27,291,371 

278,.7.7:!,.783 

216.931,823 

:n,!> 

21,702 

11,186,112 

17,81.3,80.3 

- 

4,327,:i91 

IG, 890, 00(1 

38,134,600 

8,1 

76,660 

41,236,000 

34,315,000 

■+ 

6,911,600 

3,63  (,000 

4,119,000 

+ 

1,7 

1,7,600 

3r,*L:>or.  mm 

I 

39.2 

32.404 

387  OTR.fMHi 

.78,1 

73,44(! 

13  ifin 

.?2.401,ono 

- 

18, 341, 600 

The  SHERWIN-WILLIAMS  Company 
Of  Canada,  Limited 

and  Wholly  Owned  Subsidiary  Companies 

Annual  Report  of  Board  of  Directors  for  the  Year  Ending  August  31  1948 

TO  THE  SHAREHOLDERS: 

Herewith  is  submitted,  on  behalf  of  your  Direefors,  the  Connolidated  Balance  Sheet  showinir  Assets 
and  Liabilities  of  your  Company  and  its  Wholly  Owned  Subsidiary  Companies  at  the  close  of  it.s  fiscal 

year  AuRust  31  1948,  together  with  the  C'onsolidated  Statement  of  Profit  and  Loss  and  Earned  Surplus. 

Your  auditors,  Messrs.  Price,  Waterhouse  &  Co.,  have  examined  the  books  and  accounts  of  tbe 
Company  and  their  certificate  and  report  to  the  Shareholders  is  attached. 

As  has  been  our  custom,  all  properties  and  plants  of  your  Company  have  been  maintained  in  proper 
condition  and  the  sum  of  $128,123.65  has  been  added  to  Reserve  for  Depreciation  which  now  stands  at 
$3,382,110.42. 

The  expansion  of  the  Company’s  production  facilities,  which  has  been  proceeding  since  1914,  ■was 
completed  during  the  year,  with  some  minor  exceptions,  and  it  is  expected  that  expenditures  for  these 

purposes  will  be  in  more  normal  amount  in  the  immed  iaie  future.  The  lotal  cost  of  the  programme  amounted 
to  over  $3,300,000.00  for  the  period  from  1914  to  1918  and  ha.s  been  provided  for  out  of  earnings,  notwith* 
standinig  which,  W'orkirg  Capital  of  the  Company  has  been  increased  since  1911  by  $172, M3. 36. 

Bank  indebtedness  amounted  to  slightly  less  than  a  year  ago  in  spite  of  greatly  increased  sales 
volume  with  consequent  higher  Inventories  and  Accounts  Receivable.  Manufacturing  and  raw  material 
cost.s  al.so  increased  during  the  year,  afthough  we  had  no  compen.saling  Increases  in  the  selling  prices  of  our 
products.  Attention  is  also  directed  to  higher  freiight  rates,  wage  and  labour  costs,  interest  charges  and 
depreciation. 

Sales  and  Net  Profit  results  for  the  year  reached  new  high  records  but  Increased  operating  costs 

above  had  a  direct  bearing  upon  onr  Net  Profit  position  so  that  the  improvement  there  hag  not 

kept  pace  with  our  sales  achievement. 

Shareholders  will  be  interested  In  learning  that  the  newer  products  of  the  Company  in  the  Insecti¬ 
cide  field.  Green  Cross  Insecticides  and  Agricultural  Weed-No-More,  together  with  Kem-Tone.  the  largest 
sellinig  wall  finish  on  the  market,  and  Lin-X  Home  Brighteners,  a  complete  line  of  household  waxes,  pol¬ 
ishes  and  cleaners,  have  contributed  largely  to  the  sales  increases  shown  by  the  Company  during  the  year, 
and  our  research  facilities  are  constantly  working  on  the  development  of  new  lines. 

The  Net  Earnings  of  the  Companv,  after  making  all  deductions  as  shown  on  the  Consolidated  State¬ 
ment  of  Profit  and  Loss  and  Earned  Surplus,  amounted  to  SI. 3 18.681 .57  as  compared  with  $1,029,143.89  for 
the  previous  year.  These  earnings  are  equivalent  to  $38.97  per  share  4»n  the  Preferred  Stock  of  your  Com¬ 
pany  as  against  129.68  in  the  previous  year,  and  to  $4.92  per  share  on  the  Ordinary  Stock  as  against  $3.49 
per  share  for  the  year  before. 

*f •  4.A*i  Current  As.sets  of  your  Companv  as  shown  on  the  Consolidated  Balance  Sheet  amounted  to 

113,602,440.48  and  Current  Liabilities  to  $7,649,230.60.  leaving  Net  Current  As.sets  of  $.>.9.'>3,210.I8. 

Durinig  the  year  dividends  were  paid  on  the  Preferred  Stock  in  the  amount  of  $212,200.00  and  on  the 
Urdinary  Stock  in  the  amount  of  $224,720.00. 

A*  Surplus  at  the  end  of  the  fiscal  year  amounted  to  $7,376, 413. .56  as  compared  with  $6,191.- 

691.99  at  August  31  1917,  an  increase  of  $881,761.57. 

.  Organization  discharged  their  duties  throughout  the  year  loyally  and  efficiently  and 

to  them  the  Management  extends  cordial  thanks. 

Respectfully  submitted. 

^  ^  ,  A.  W.  STECDEL,  Chairman. 

Montreal.  Que.,  November  18  1948, 


CONSOLIDATED  BALANCE  SHEET,  AUGUST  31  1948 


ASSETS 

CURRENT  ASSETS: 

Gash  on  Iiaml  and  in  Bank  .  ? 

Traile  aroonnts  rfooivalili',  li-ss  icseive  . 

Other  arciiunts  receivahle  . .  . 

Inveiiloiies  of  raw  inairrials  and  supplies,  rihkIs  in  priK'ess  and 
finished  merchandise,  stated  on  tlie  Basis  of  tlie  lower  of  cost 

or  market  .  . . 

Portion  of  excess  profits  tax  reroverable  in  19i;)  . 

Insurance,  taxes  and  utlirr  prepaid  expenses  . 

OTHER  ASSETS: 

Portion  of  excess  profits  fax  reooveiaBIe  in  19.70-72  .  $ 

Sundry  iiccoiints  receivahle,  iiieliidiiiR  ?9,I97. 19  owing  By  sliaie- 
holders  . .  . 

INVESTMENTS  IN  AND  ADVANCES  TO  PARTLY  OWNED  SUBSI- 
SIDIARY  COMPANIES: 

Investments,  at  cost,  less  reserve  .  t 

Advances  . 

PROPERTY  ACCOUNTS:  ^1 

(l,aiid  and  Buildings,  leaseliolds,  machinery  and  eipiipment.  for¬ 
mulae,  trndc'niarks  and  giMMlwill  aciinired  in  1911  are  included 
at  cost  measured  By  tlie  par  value  of  Bonds  iind  tlie  slated  val¬ 
ue  of  shares  issued  ns  consideration  for  snrh  assets;  otlier  pro¬ 
perties  are  inciuiled  at  cost,  with  tlie  exception  of  properties 
owned  by  three  of  the  roiisulidated  siihsidiary  rompanies  wliicli 
are  stated  at  appraised  values  plus  suhseipient  additions 
at  cost. 

Less:  Reserve  for  depreciation  . 

NOTE: — Tlie  replacement  Taliic  new,  less  depreciation,  of  land. 
Buildings,  machinery  and  e<iuipinent  of  one  of  tlie  consolidated 
siiBsidiaries  as  of  August  31  19(8,  as  reported  hy  Ooiiiinioii 
Appraisal  Company  Limited  xvas  .«837,671.77 :  the  replacement 
xaliie  new,  less  depreciation,  of  The  Shcrwiii-NVillianis  Gompaii.v 
of  Gaiiada,  Limited  and  the  otlier  r<,*.isolidaled  snhsiiliaries  as 
of  June  .'ill  1918,  as  reported  By  Giiiiadiaii  Appraisal  Co.  Limiled 
was  ^6,196,171.77. 


4,971.8(2.61 

96,787.61 


7,799,378.72 

(117,618.61 

316, 830. 23  JI-1  662.170.78 


.871,17,7.20 

13,791.77 


Approved  on  hchalf  of  the  Board: 

JOHN  C.  NEWMAN,  Director 
WILFRID  GAGNON,  Director 


CURRENT  LIABILITIE.S: 

Hank  (.nans  . 

Trade  accounts  puyalile  and  accrued  liaBilllies  . 

Deposit  arcouiils  . 

Income  and  oilier  taxes  . 

OWING  TO  PARTLY  OWNED  SUBSIDIARY  COMPANY  .. 
RESERVE  FOR  ALLOWANCES  TO  RETIRED  EMPLOYEES 
CAPITAL  STOCK  AND  SURPI.CS: 

Caiiilal  SliK'k- Seven  per  ceiil.  riiniulative  preferred  — 

.Viithorized— 10,000  sliares  of  8100.01)  eacli  . 

Issued  -31,600  sliares  of  .flOO.OO  lacli  . 

No  par  value  ordinary — 

Antliorized  227,000  sliares 
Issued —  221,720  sliares  81,491.100.00 

Earned  Siirpliis  us  per  slateineiit  utiuclieil  .  ' 


2,890,000.(10 
3,79ll,il77.  If) 
I0..7<)t.0l) 
1,177,682.  )1 


}:  1.000  000. do 
?  3,160,000.00 


3.71,731.92 

20,000.00 


1.7, .3:10,813.76 
$2:1.371,800.08 


CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND  EARNED  SI  KPLUS 
FOR  THE  YEAR  ENDING  AUGUST  31  1918 


Coniliiiieil  profit  fioin  operations  - 

After  deducting  leiniineration  amounting  in  tlie  aggregale  to 
.$170,.78l. 98  for  services  of  solicitors  and  counsel,  executive  officers 
and  directors,  But  Before  provision  for  depreciation  . 

Add : 

Dividends  from  partly  owned  subsidiary  companies  . 

Deduct : 

Interest  on  Bank  loniis  . .  $ 

I’rovision  for  depreciation  ...  .  . . 

Allowances  paid  to  retired  eniplojees  . 

Deduct:  Provision  for  Dominion  and  Provincial  taxes  on  Income 

Net  profit  for  the  year  rnrling  August  31  1948  . 

Earned  surplus,  Balance  at  August  31  1917  . 


2.72  712,11 
428,127.67 
30,170.30 


$2,83fi,523..36 

5,7,170.06 

$2,891,997.30 


$2,160,076.97 

811^77.10 

$ir:i1S,)'.8l.57 

6,194,681.99 


Deduct : 

Dividends  of  $7.00  per  share  on  preferred  slock  . . 

I)ivlileii(ls  on  iiu  par  value  ordinary  slock  . 

Earned  surplus.  Balance  August  31  1918  . 


.$  2(2,200.00 
221.720.00 


AUDITORS’  REPORT  TO  THE  SH AREHOLDER.S 

We  have  examined  the  eonsulidated  balance  sheet  of  The  Sherwin  Williams  Company  of  t  anuda.  Limited  and 
its  wholly  owned  subsidiary  companies  as  at  August  .31  1948,  and  the  consolidated  statement  of  profit  and 
loss  and  earned  surplus  fur  the  year  ending  on  that  date  and  have  compared  them  with  the  books  of  the 
companies.  We  have  obtained  all  the  information  and  explanations  which  we  have  required  and  we  report 
that,  in  our  opinion,  the  above  balance  sheet  as  at  August  31.  1948.  is  properly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  combined  affairs  of  The  .Sherwin  Williams  Company  of 
Canada,  Limiled  and  its  wholly  owned  subsidiary  rompanies,  according  In  the  best  of  our  information  and 
explanations  given  to  us  and  as  show-n  hy  the  honks  of  the  comnnnics. 

We  also  report  that  earnings  of  the  subsidiary  comnsnies  no)  consolidated  arc  included  in  the  accom- 
panxipg  financial  statements  only  to  the  extent  of  dixidends  receixed. 


Montresi,  Nnvembsr  18  1848, 


FRlfE.  W  ATEPHOUSE  fir  CO,  Anditars. 


1948  Dividends 
Will  Establish . 
New  High  Peak 

I  Wide  Increase  In  De- 
t  cember  Payments 
i?  Rounds  Out  Year  of  Re-  I 

!  cord  Distributions 

— — —  , 

The  month  of  December,  bring-  , 
Ing  with  it  a  flood  of  increased  dis-  j 
ti’ibutions,  new  dividends  and  I 
extras  as  compared  with  final  ^ 
month  of  last  year,  will  round  out  j 
a  year  marked  by  a  new  all  time  i 
peak  in  disbursements  by  Can-  | 
adian  corporations.  | 

Estimated  figures  compiled  by  1 
The  Financial  Times  indicate  ag-  | 
gregate  payments  for  12  months  j 
of  1918  amounting  to  approximate-  j 
ly  .?113  million  which  compares  I 
with  an  estimated  $318.2  million  | 


Recent  B.A.  Oil 
Appoinfment 


I  Dominion  Class 
j  Profits  Expand 

I 

In  Active  Year 


I  World  Securities 
I  Trade  Over  Average 


D.  L.  Campbell  improvement  ir 

Announcement  has  been  made  capital  position. 


EApana  Ottawa  International  transac¬ 

tions  in  securities  between  Can- 
ll*  A.gtivO  other  countries  in  Sep- 

■■■  j  tember  totalled  $39,900,000,  just 

-  I  over  the  monthly  average  for  the 

Net  Earnings  Up  At  current  year  of  $37,700,000.  The 
tA  77  nn  month's  total  was  r>8  per  cent 

J  .  W  '^bove  that  for  August,  w4ich  was 

pared  With  $4.15  Year  the  lowest  monthly  total  for  the 
Before  year.  There  v.^as  a  purchase  bal- 

_  ance  of  $900,000  on  the  month’s 

Fiscal  Years  Ended  September  30lh  trade  aS  compared  with  $3,100,- 
N>t  I-nrnoms  .  .  .  ?  I,«’l'"t7I  .?  1,(0  7«  ’  $2,.500,000  a 

harn.  on  Coninio  i  ti  711  4  .*>  ;  year  ag^O. 

D7iiiv"'(!ii  I  Sales  to  all  countries  in  Sep- 

NVI.' ■'^Work.  Cap.  .v,2,iit)i  i,-.*n.ts:i.v  tc^iber  were  valued  at  $19,.500,- 
.  ,  .  ,  .  .  ,  000  as  compared  with  $10,900,000 

Annual  report  of  Dominion  Glass  ,  $13,400,000  a  year 

Co.  Ltd.  for  fiscal  year  ended  Sep-  ;  ago,  while  purchases  totalled  $20,- 
tember  30th  1948  .shows  wide  ex-  I  400,000  compared  with  $11,300,- 
pansion  in  net  earnings  over  pre-  j  August  and  $15,900,000  in 

ceding  years  figure  and  a  substan-  the  nine  months,  .sales  ag- 

tial  improvement  in  the  net  work-  I  gregated  $160,600,000  as  compared 


Fiscal  Years  Ended  September  SOth 
I'll.S  I!I17 

I  Net  ICnrniiiKs  .  .  .  ?  1,1111!  171  .?  78  ' 

j  I'.arn.  on  Coiii’iio  1  ti  7.'i  4  ,"> 

I  Net  'liiiiK.  Assets  l,'),40.'i,!t!l.')  12,8(12.  Kill 
I  I'.wiiity  on  Com.  72..')0 

I  Net.  Work.  Ca|).  6  .r>2,,8(ll  4,'.*rM,8;i.-, 


g  capital  position.  with  $152,700,000  in  the  similar 

distributed  for  all  of  1947,  an  in-  by  M,  S,  Beringer,  Vice-President  Gain  in  working  capital  was  due  j  ® 

crease  of  $61.6  million,  or  18.5  per  in  Charge  of  Manufacturing  for  some  measure  to  inclusion 

British  American  Oil  Company  !  pared  with  $164,600,000, 

For  month  of  December,  total  Limited  that  Mr,  D,  L,  Campbell,  $814,029  |  - — — - 

<iividend  pavments  are  estimated  formerly  manager  of  the  Calgary  Dfvden  ProfitS 

mt  $81  559,402  as  compared  with  refinery,  has  been  appointed  to  the  “ble.  but  most  notable  feature  was  .  Willi 

165,779,033  for  December  last  year  position  of  Manager  of  all  B-A  an  increase  of  over  $1  million  on 

pointing  to  an  increase  for  month  refineries,  with  headquarters  at  holdings  to  $2,-  Vt  ICiCly  111 

of  $14,464,968,  or  22.0  per  cent.  Toronto.  433,159  Receivables  are  shown  up  ' 

Payments  slated  for  this  month  -  $2„, 87,148  from  $2,190,036  on  J 

in  December  ’“iloio  Cold  . i.flo  Int  1,000,000  previous  balance  sheet  while  in-  IfeCOrQ  KGlIOG 

which  were  not  made  in  December  nose . x,  s  ;i7,72;i  ven»nrie=  one  „n  non  f 

1947  will  amount  to  $7,732,073  imitcii.v  Hose.  Extra  .1.-.  ..  Ui, 1(17  are  up  over  $330,000  at  - 

While  increa.sed  disbursements  will  uef  na^fhie^TL'r^^^^^  Eamings,  OR  Increased 

total  $8,888,326.  On  the  other;  limck  silk  ‘li’  ..  .  .07'::  ini  ix, 7.-, u  ;  fi^s,  payables  are  up  over  $2,50,000  11.%  =4.  TC 

•h  A  in  December  cmi.  .t  Iioiii.  SiiKar  .  .2(1  u  itiio.iioo  at  $1,018,.569:  accrued  charges  !  Capital,  Up  at  $3.75  a 

hand,  distributions  in  December  |  (ausiicd  stone  .  ,10  u  M78 1  I  cL  p  r 

last  year  which  will  not  be  made  cmi.  l  oimdiies  -a-  .  .:(7',v  ij  1 1,2:, 0  about  $117,000  higher  at  $8,)2,009,  j  Share  From  $2.64  For 

tv.  o„t;.v.oteA  of  I'ouiKtries ‘It’  .  i.,'p()  ,x  and  tax  provision  $130,000  greater!  1  _  1  v 

next  month  are  estimated  at  $1,-,  (a,,,.  .viaiiinK  . .'.n  g  i'i.iki  '  ot  *cia  000  ct, _ ,  eo  LaSi  Year 


next  month  are  estimated  at  $1,- 


Dividend.s  which  will  be  paid  this 
month  and  were  not  distributed 
last  December  are  as  follows: — 
Aluminum  (extra!  $2,791,537;  Bu- 
lolo  Gold  $1,000,000;  Andian  Na¬ 
tional  $510,000;  Falconbridge 
Nickel  $.500,626  and  (extra)  $333,- 
7.50;  Home  Oil  $440,000;  Normetal 
3!Iining  $300,.560;  Sicks’  Brew, 
(extra)  $285,600;  Dom.  Steel  & 
Coal  (extra)  $257,557;  Great  Lakes 
Paner  com.  $160,000;  Goodyear 
Tire  common  $128,630;  Lake  Du- 
fault  $127,380;  Sicks’  Brew.  V.T. 
(extra)  $120,000;  Cochenour-Wil- 
lans  $118,466;  Matachewan  Cons. 
$85,750;  Coniaurum  Mines  $83,002,- 
Can.  Malartic  $73,027;  York  Knit¬ 
ting  "A”  $65,902;  United  Steel 
$58,617;  Neil.'on's  pref.  $31,2.50; 
East-Leduc  $27,000;  Gordon  Mac- 
,  Kay  “B”  Extra  $25,200;  Modern 
1  Containers  com.  $25,000;  .1.  C. 

j  "Vyilson  $24,862:  N.  S.  Light  & 

I  Power  pref.  $20,000;  Robt.  Mit- 
[  chell  $18,100  and  extra  $18,100; 

Cook.sville  “A”  $15,000;  Cons.  Tex- 
( tiles  com.  $15,000;  Gair  Ltd.  pref. 
i  $15,000;  Mitchell  .1.  S.  (extra)  $15,- 
j  (i(K);  Fibre  Prod.  com.  $12,800;  j 
Mica  Co.  $10,000;  Cons.  Theatres  i 
“A”  $9,714;  Silknit  common  $9,-  I 
61.3. 

lncrea.sed  distributions  will  be  ' 
a.s  follows:  Hudson  Bay  M.  &  S.  : 
and  extra  $3,447,467:  Noranda  ' 
Mines  $1,119,886;  Int.  Paper' 
common  $891, .379;  Distillers-Sea-  ' 
grams  $876.934 ;  Aluminium  Co.  i 
$672,205;  Waite  Amulet  Mines  ■ 
$660,000;  Walekr  G.  H.  &  W.  $362,-  | 
002;  Can.  Celanese  and  extia  $155,-  : 
205;  Can.  Iiicersoll-Rand  .$142,800; 
MacMillan  “B”  $111,912;  McColl  , 
Frontonac  $66,609;  Westeel  extra  j 
$59,075:  Argus  Corp.  com.  $42,500; 
I.=land  Mountam  $12,029;  IVlassey-  | 
Harris  $36,038;  Iiid.  Acceptance  ; 
com.  $35,000;  Mont.  Refrig,  com-  ; 
mon  $32,500;  Globe  Oil  $29,250;  | 
Gyp-sum  Lime  $22,003;  Int.  Utilities  j 
$19,323:  Kelvinator  Co.  $12,500; 
(■'ons.  Lithograpli  and  extra  $12.- 
000;  Russell  common  $9,420;  ! 
Agnew-Surpass  $8,059;  Sec.  Can.  ' 
Int.  Investment  extra  .$7,500;  Can.  : 
Vinegars  $4,600;  Sarnia  and  extra  j 
$4,100;  Scythes  &  Co.  common 
$3,000;  Viceroy  Mfg.  Co.  $3,000.  j 

Dividends  which  were  paid  in  | 
December  last  year  and  will  not  1 


480;  Nuclear  Enterpri.ses  $400,5.52;  | 
Dominion  Coal  pref.  $91,200;  Gt.  j 
Lakes  Paper  “B”  $62, .500;  Bathurst  i 
“A”  extra  $50,000;  B.  A.  Brnk  | 
Note  .$37,.500;  P’ord  “'B"  and  extra  ' 
$;:5,000;  Manitoba  Sugar  $15,000;  i 
Mont.  Cottons  common  $39,600;  j 
Moncta  Pore.  $25,438;  London  ' 


211;  Circle  Bar  Knitting  $1,125; 
l‘'ihre  Prod.  pref.  $2,770. 

Declines  in  distributions  will  be 
as  follows:  -  -  Powell  River  ;ind 
extra  $267,910;  Electrolux  Coip. 
$123,7.50;  Can.  Wiie  &  (’able  “H” 
.$37,665;  Can.  Wire  &  Cable  “A” 
$29,669;  Britck  Silk  $18,7.50;  Tor¬ 
onto  Kiev.  pref.  $11,612;  Can.  Tire 
$10,000;  Aluminium  pref.  $7,915; 
Dom.  Scottish  pref.  $6,142;  Barber-  ; 
Ellis  extra  $5,500. 

Details  of  estimated  December 
di.stributions  follovv.s:  ^ 

DECEMIIEK,  tilts 

Aeailla-.Mliiiitii',  I’ll'.  I  -’’"  (.*  :;T.KI(i 

Andiaii  National  .  .  .  .'Jll  Int  SKI.IIi'jl 
AiiKlo-Can.  'I'cl.  ‘.V  .1}  (> 

Aliiniiniiiiii  I’rcf.  ..  .'i.>  U  lll.fl.t.i 

Ai'tnis  Eorp.  I’lcf.  ,  1.12 'a  U  IV.IIIKI 
Arjjiis  Corp.  oCiii.  .  .l.V  U  127..‘iflil 

Astirstos  Corp . 20  U  ISII.OOO  , 

Asbestos  Corp.  Exii’a  .10  ..  210.000  j 

Ainior  (iolci  M . or,  g  Kio.ooo  ] 

Aeine  Clove  M . O'.  (.»  100.000  i 

Aenie  Clove  M . 0.”>  g  10. 2., 0 

Aiilo  Eleelrle.  ‘V  ..  .I2c:.  g  .I.T.VO 

Auto  Eleetrie  Com.  .  .l.V  lot  l.i.OOO 

Altnrsv-SNirpass  . IV  Q  00,411 

Alnininium  Coni.  ..  .VO  g  1.S0I.O2V 
Alninininm  E.xtrn  ..  ."V  ..  2,7!ll,V:i7 

Itanque  Can.  Nat.  ..  .20  0  110.000 

r.nnk  of  yMiilreal  .  .2il  ()  720.000 

Hank  of  ■foronto  ..  .:iO  g  ISll.lKia 
1iarl,er-i:ilis  Cotii.  ..  .2V  g  11,000 

Harlier-l'KIis  lixlra  .I2'.j  ..  V.VOO 
It.'ittinrst  I'aper  *.V*.  .:i7'a  U  IVO.IOIO 


1 - 

1  litllolo  (iold  . 

.  1.00  Int 

1,000,000 

1  Itiittfi'fly  Hose.  . . 

.  .a,")  s 

27,72; 

Jiiittfily  Hose.  K.vlra  J."» 

10,1(17 

1  JUiriard  i>i‘y  Jkx'k 

.11  g 

2i,.')lM 

'  Itnick  Silk 

.:SII  Ini 

:j/,.>0( 

liriick  Silk  ‘IJ* 

.(17'..  In 

is.7:)(i 

1  Gan.  A  Sugar 

.2(1  0 

;joo,iHi(i 

1  (aUii.  (aTUKlird  Stone 

.10  U 

(i,07« 

1  Gan.  I’oundrirs  *.V’ 

■X\7  g 

1  l,2.')(l 

!  (ian.  I'oundries  ‘Jt* 

l.s’lO  A 

12,.")0(l 

t  Gan.  Malting  . 

..'.Il  g 

no,  180 

1  Call.  .Maltiiift  Kxtiu 

..’►0 

!iO.I80 

I  t!an.  \iiirgar.s  . 

.'.Ml  lilt 

18,100 

1  Can.  VincHais  Kxt. 

.i:»  .. 

12,800 

Can.  W  .  .k  C.  W  .. 

l.iii)  g 

20,()G0 

'  Can.  W.  .k  C.  ’ll’  .  . 

.77  g 

112,007 

1  (.an.  (irlaiiPNO  (.0111. 

l.T.’i  Int 

:» 12,21.-, 

i  Can.  Ci'lan.  jit.T.’i  P 

•lii.h  g 

J7:»,ooo 

Can.  Cclan.  isl.lHl  PI 

.2.-,  ti 

2.*»,00(» 

i  (^an.  )’'airl)anks  Goii 

:i:,  g 

20,000 

;  Gan.  Fairbanks  Kxl 

.2.‘» 

20,000 

1  (!an.  Ingrr.soll-ltand 

].:>o  o 

28.').(>00 

•  Gan.  iiui.  .Mro.  ‘A* 

.:>o  s 

•i:h,2Io 

Can.  1ml.  .-Meo.  ‘If 

..■»o  s 

('d,7l8 

j  (lull,  lilt.  Inv.  1’.  I'i 

1.2.-.  g 

20,r».87 

’  Gan.  Malartic  (i. 

.112  Int 

72,(»27 

*Gan.  .Machinery  .  . 

.2.'»  S 

12.000 

GapHai  Wire  Glolli 

.:tT  g 

.2.700 

Gold'.  Ainiixeincnts 

a. 00  S' 

10.080 

Gold.  J.ifc  Ass.  ... 

]..-.()  g 

l.-..00(» 

!  G<M‘heiionr*\ViUans 

.III  lilt 

1  IM.lOfi 

I  GtM’kshuit  iMow 

.2.'»  S 

7:.,D)0 

1  Goniauruin  (iold 

.li:i  Int. 

82,002 

1  Cr.  Zclli-iliaih  Pii-I 

1.(1.".  g 

(i(»2.or)7 

I  (irow's  Nest  1*.  (ioai  .S 

'.♦2,180 

Can.  I'irii  . . 

.:<il  Int 

20,000 

:  (ior.  Daper  IJfix  (!oin 

.'2.'.  g 

11.7.’)(> 

i  Gor.  l*apcr  JJ.  l*rr( 

1.2.-.  g 

r).*)2:> 

j  Gons.  Textiles  Prel*. 

.:.o  s 

10,000 

1  Gan.  Gi  nient  PreT.  . 

u 

,220.112 

j  (^ons.  l.itiiograph  . 

..lO  lilt 

;io,(ioo 

!  (ions.  Lithograph  )'A 

.20 

J2.000 

'  Gan.  Salewav  Prrt. 

i.i2'i  g 

2.2.".0 

,  (Ian.  \V.  N.  (ias  Jhl’ 

2(>  (J 

20,0(MI 

(!(M)ksvil]e  *.\*  . 

.1.-.  g 

1.'),000 

Gons.  'J'heatres  ‘,\*  . , 

.12  g 

'.♦.711 

Cons.  Tc.slilcs  Com 

.:;o  o 

1. '4.000 

llaviil  .k  Krere 

.2.-.  g 

,'4,7.')0 

David  A  I'n  ie  l-AIra 

1 1 

Doni.  .‘\ng.  liiv.  Pre! 

i.'2.-.  g 

1:4.002 

Doni.  Scot.  Inv.  Prf, 

.l'.2<.'.  Int 

20,7Ht 

!>oni.  S.  A-  (^  ‘Jt*  Ja 

.2ri 

2.')7,.’4.'.7 

Doin.  Stores  . 

.27  L.  g 

10.-4, 00.-4 

*J)unlop  rill*  . 

1.2.-.  Int 

70.'.^I7 

ihinlop  'I'ire  Pref, 

.i;2G.  s 

20,210 

Davis  I.eatlier  ‘.\*  .. 

.:j7G.  i) 

27.,')0(1 

Davis  J. eat  her  ‘tJ’  ,, 

.i7‘.j  g 

27.t.')2 

•Distillcrs-Seagrains  . 

.2.-.  (.1 

2,1 02. 22.-4 

Donoiine  Urns . 

g 

27,:400 

i-iast.  Sleel  . 

.c.  g 

8,70(^ 

I'.lectrolux  (lorp. 

.711  Int 

8(iO,2.MI 

I'.ddv  Paper  *.\‘  .... 

.2.'»  ( > 

.'lO.IMIO 

l-iasl-I.ediir  . 

.01'’.  Int 

27.0tK) 

I'amons  Plas  t-i's  ... 

.27  g 

4:ic‘207 

I•a^ny  l-'anner  .  . . . 

.:i7'i  g 

i:ti,i:i7 

J'aiinv  I'arnier  Extra 

,r.o 

17l.s8.'.0 

Eulconbrtdge  N.  J'At. 

.10  .. 

;j22.7:.o 

I'aleonbridHv  Niskcl 

.l.'i 

aOII.02li 

I'ihre  lhaxl.  (aan.  . . 

.211  Int 

12,800 

‘Ciiliiicaii  I’ossir  .... 

.;t(i  g 

•108,718 

*Ga(inean  P.  Kxira  .. 

.10 

11111,21(1  , 

Good\car  'rirr  (loin. 

..Ml  Int 

128.(1.20  i 

*(;oiilds  Pumps  . 

1.7.'.  g 

12.081  1 

Cl.  Cakes  Paper  ‘.V 

.(i2'  '.  g 

(i2,:.(i(»  1 

Cl.  Cakes  1*.  I.oiii.  . 

.-til  Inl. 

liiii.iinn  j 

•(irev  A  IJruce  . 

1.7.'.  S 

10.00.-4  1 

Grt.  W.  Sad.  2nd  Pf. 

.77  S 

808  ' 

C.oril.  Maeliay  . 

.I2P.  O 

2.'.2iin  : 

(lord,  MaeKay  Mi* 

.12'.  g 

2.-4,20(>  ; 

(roi’d.  MacK.  ’l»*  I'At. 

.12’-  .  . 

2.-).*2(i0 

(dalton  *\*  . 

.2.'.  g 

'.♦.0,20  ; 
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433,159.  Receivables  are  shown  up 
at  $2„587,148  from  $2,190,036  on 


Ui’,w7  ’’  1’entories  are  up  over  $330,000  at 


at  $1,018,569;  accrued  charges 
about  $117,000  higher  at  $8,52,009; 
and  tax  provision  $130,000  greater 
at  $614,288.  Current  assets  of  $8,- 


.  er  while  current  liabilities  are  up  1 
jonly  about  $500,000  at  $2,583,492.  j 
I  Net  operating  profit,  after  depre-  !  ‘“"k-  '.ssei 

...  ,  ....  ,  i  (.omniMii  l-.iiiiitv 

nation  and  amortization  charges.  Net  Wmk  (Hi 


Ended  September  .SOIh 


?  (iS2.viS  $  ;)9r,,2ii 
;i.7v  2  fit 


nder  review  as  compared  I  Dryden  Paper  ! 

2,080,539  year  before  and,  after  i  a  period  of 

rovision  for  taxes,  up  over  $220,-  i  operations,  shows  net  earn-  , 

00  at  $1,185,922,  and  other  de-  of  previous  ! 

ductions,  net  earnings  were  widely  ®  'gure,  as  above, 

igher  as  above.  Reference  is  made  in  report  to 

Demand  Continues  Heavy  expenditures  during  year 

,  .  ‘  under  review,  which  amounted  to 

In  presenting  report  on  behalf  ,  $955^000  and  points  out  that  a  con-  ! 


;  which  came  into  production  during 


Demand  Continues  Heavy 


ly  producing  finished  paper  at  tlie 
rate  of  60  tons  per  day,  which,  at 


lation  of  volume  to  cost  in  the  in-  ,  increase  the  capacity  of  this  ma- 
di.stry,  chine,  which  is  possible  at  a  rea- 

“Another  matter  which  has  en-  ,  sonable  expense.  Also  the  wood 
gaged  directors’  attention,”  Mr.  picjiaiing  mill  has  been  complete- 
Belnap  said,  “is  the  prevailing  high  ly  leplaced,  as  this  portion  of  the 
cost  of  replacing  buildings  and  !  company’s  plant  had  become  ob- 


■'2-1?  u  The  regular  deprecia- 1  solete.  Fuilhermore,  a  power  line, 

.V(i  “  ..  ]7i!,v!i»  !  tion  reserves  set  up  in  the  past  sixty-two  miles  in  length,  has  been 


Molson's  Had 
Steady  Profit 
On  Peak  Sales 

i  _ 

New  Bottling  Plant  Will 
Increase  Efficiency  of 
!  Company's  Operations 
Report  Says 

Consolidated  annual  report  of 
I  Molson’s  Brewery,  Limited  and 
wliolly-ovvned  subsidiary  company, 
for  fiscal  year  ended  September 
30.  1948  shows  operating  profit  of 
i  $3,496,025  as  compared  with  $3,- 
,  440,338  for  preceding  year.  Invest¬ 
ment  revenue,  etc.,  amounted  to 
$111,127  as  compared  with  $113,- 
680  to  bring  total  income  to  $3,- 
607,152  as  compared  wdth  $3,554,- 
018.  After  income  and  excess 
profits  taxes  of  $1,484,500  against 
$1,614,500,  net  earnings  amounted 
to  $2,122,6.52  equal  to  $2.84  a  share, 
against  $1,939,518,  or  $2. .58  a  share 
in  previous  year. 

Earned  surplus  at  September  30, 
i  1948  amounted  ot  $11,634,502  as 
I  compared  to  $10,636,850  at  pre¬ 
vious  year-end. 

Balance  sheet  shows  current 
!  a.ssets  of  $6,541,498  as  compared 
■  to  $7,514,068  at  previous  year-end  i 
and  current  liabilities  of  $1,827,-  ! 
457  as  compared  to  $1,598,561.  In 
current  assets  cash  amr>unled  to  ! 
'  $336,433  as  compared  with  $326,- 
159  and  investments  $3,653,281  as 
against  $5,218,080.  Accounts  re¬ 
ceivables  were  higher  at  $890,086 
from  $731,408  and  inventories  to-  ; 
(tailed  $1,661,698  against  $1,238,- 
421. 

Fixed  assets  are  shown  at  $13,- 
862,016  at  year-end,  compared  to 
$12,635,468  previously. 

New  Plant  Ready 
H.  W.  Molson,  president,  In  di¬ 
rectors’  report  states:  that  fore-  1 
casts  from  the  standpoint  of  manu¬ 
facturing  profits  were  well  sub¬ 
stantiated,  for,  despite  a  record 
output  manufacturing  profits  were 
only  slightly  higher  than  in  1947. 

Mr.  Molson  adds  that  the  new 
bottling  building  is  about  to  go 
into  operation,  and  is  fully  up  to 
expectation.  It  will  not  add,  at 
the  moment,  to  capacity,  but  it  will 
give  greater  efficiency  at  lower 
cost,  and  ultimately  when  other 
units  are  completed  it  will  play  a 
full  part  in  expansion  plans.  The  | 
brewery  now  has  a  capacity  of  over  ' 
1,000,000  barrels  per  annum. 

“In  keeping  vv’ith  custom  I  feel 
bound  to  indicate  to  shareliolders 
our  views  on  the  1948-49  fiscal 
year,”  president  says,  “even  though 
I  do  so  with  considerable  uncer-  | 
tainty.  Although  Canada  has  been 
singularly  blessed  with  high  pros¬ 
perity  and  reasonable  stability  in 
a  greatly  troubled  post-war  world, 
we  cannot  hope  for  permanent  iso¬ 
lation  in  this  regard.  It  is  a  won¬ 
der,  and  something  for  vv’hich  Can- 


I  adians  ought  to  be  eternally  grate- 
!  ful,  that  we  have  not  participated 
in  the  economic  and  political  miser- 
!  ies  which  hav'e  beset  moat  of  the 
world.”  He  expressed,  hovv«ver,  full 
confidence  in  the  compAny's  «l)ility 
to  remain  successful. 

Plan  Capital  Change 

Report  states  that  a  special  gen-  ! 
er.al  meeting  will  be  held  imme-  j 
diately  following  annual  meeting  i 


TffR  rrfiaivoiAL  times,  December  s,  inis  5 

M  m  ^  _  I  cccdcd  all  liabililic.s  by  $141  mll< 


Boost  Seagrams 
Diyidend  Kate 

Declaration  ot  25  cents 
Quarterly  Puts  Dividends 
On  $1  a  Share  Basis 


Direciora  were  in'reased  from 
10  to  1 1  with  tlic  election  of  Elll.s 
D.  Slater,  President  of  Frankfort 
Di.stillcrs  Corp'n.,  one  of  the  im« 
portant  U.S.  subsidiaries. 

The  dividend  rate  was  increased 
from  a  15  cent  quarterly  basis,  by 
the  declaration  of  a  25  cent  quar 
terly  dividend,  payable  December 
15th  to  shareholders  of  record  De 


diately  following  annual  meeting  i  Sales  of  Distillers  Corporation-  nivmemt,  payame  iKeceraoer 

to  pass  and  approve  a  new  by-law.  I  Seagrams  Ltd.  for  the  fiscal  year  ; 

Directors  have  for  some  time  con-  |  ,,  ,,  t  i  >31  io<o  v,  1  '  Pl^^cing  the  stock  on 

templated  alteration  of  the  capital  ^1,  3948,  reached  a  new  a  $1.00  annttal  basi.s,  against  6(h 

structure  to  give  it  greater  flexi-  ^  of  $738  million,  more  than  cents  previously, 
bility,  and  to  make  available  fur-  j  90ro  of  which  were  to  customers 

ther  sliares  by  means  of  which  ad-  j  outside  Canada,  according  to  a  !  MoorC  CorpOraHoil 

ditional  capital  may  be  obtained  :  .t^tement  made  to  the  sharehold-  Net  Seen  Good  OS  *47 
.should  future  plans  and  conditions  .  _ 

require  it.  'Hie  report  adds  that,  at  'i  ^lootroal. 

iiowever,  at  this  time  the  financial  Stockholders  were  told  that  the  , 

,  *  .r  ,,  Moore  (  orp.  for  1948  is  expected 

resources  are  adequate  for  all  pres-  company  will  be  in  position,  over  ,  ,  , 


ent  requirements,  and  it  IS  not  now  ,,  tr,  ^  least  equal  to  the  1947 

the  years,  to  meet  the  wide  con-  fio-iij-f.  pf  tor  720  eniial  to  8.532 

infen.'ied  to  issue  anv  of  these  ■  .  .  HcUic  c.  .  .10,  equal  10 


a  share  of  common.  Moore  Corp. 
lias  jn.-it  declared  an  extra  divi 
dead  of  15  cents  on  common  to 


intended  to  issue  any  of  the.se  ,  fr,,.  “cUie  .»o,  1  ,  equal  1,0.30.0.6 

shares  which  will  be  L-ailable  if  :  u  '  ,0^  nrofh^  Corp. 

and  when  the  bv-law  is  approved.  -  9  <  ,  •  ■  lias  jn.-it  declared  an  extra  divi 

_  Commenting  on  flic  vital  need  for  dend  of  15  rents  on  common  to 

■  f  future  planning,  p.articularly  in  the  bring  total  payments  from  1948 

5l|n  PUDIISn  O  'distiHing  industry,  Samuel  llronf-  earning.s  up  to  $3.15  a  share,  as 

^  m.an,  president  .said:  “.A  company,  compared  with  total  payments  of 

Q  E  J  individual,  m,ay  plan  only  .$3.25  a  .siiarc  from  1917  earnings. 

KfOllTS  EXpdnCI  from  day  to  day,  or  so  plan  ns  to  Dollar  .saic.s  for  1018  to  date  are 

— -  la.v  a  foundation  for  the  Inturo.  understood  to  be  well  above  those 

Net  Earnings  Almost  hidn.stry  i.s  it  as  c.ssen-  fur  the  record  year  1917,  indicating 

r5  UIJ  4.eoci  CL  hianngcment  to  plan  so  far  that  a  new  high  in  dollar  sales  will 

UOUDied  at  I  a  onare  ahead,  whisky  distilled  today  is  be  established  for  the  year.  Sales 
as  Against  $1.31  hot  to  be  U.sed  until  years  later  measured  by  pliysical  volume,  how 

-  after  it  has  been  properly  matured,  ever,  .arc  only  a  little  higher. 

Sun  Publishing  Co.  Ltd.,  in  an-  Accordingly,  sinio  the  rc.sumption  While  the  rompany  is  catching 
nual  report  for  fiscal  year  ended  hf  full-time  production,  i‘ffort.s  np  a  little  on  it.s  hack  orders,  it  .still 
August  31st,  1918,  show’s  net  earn-  toward  buil.ling  ha.s  a  substantia!  backlog. 

and  aujrinentm^-  sup]->lv  of  (jiialitv  -  — 

ings  up  widely  from  preceding  year  inventories.  N.V.  Ct  Ri;  .SE.AT  SALE 

at  $1 1 6, 496,  equal  to  $2.51  a  share  I  Reviewing  the  financial  results  NevvYotk  Arrangements  have 


future  planning,  particularly  in  the  bring  total  payments  from  1948 
distilling  industry,  Samuel  llronf-  earning.s  up  to  $3.15  a  share,  as 
m.an,  president  .said:  “.A  company,  compared  with  total  payments  of 
like  an  individual,  may  plan  only  $3.25  a  .siiarc  from  1917  earnings, 
frotii  day  to  day,  or  so  plan  as  to  Dollar  .saic.s  for  1018  to  date  are 
lay  a  foundation  for  the  Inturo.  understood  to  be  well  above  those 
In  no  other  indn.stry  is  it  as  c.ssen-  the  record  year  1917,  indicating 
tial  for  management  to  plan  so  far  that  a  new  high  in  dollar  sales  will 
ahead.  Whisky  distilled  today  is  he  established  for  the  year.  Sales 
not  to  be  u.sed  until  years  later  measured  by  pliysical  volume,  how 


ever,  arc  only  ,a  little  higher. 

While  the  rompany  is  catching 


liifi’s'lii  of  the  original  cost  during  |  Hydro,  and  the  penstock  leading  to 

J2k.('i.2ii  i  the  life  of  the  asset.  Tliis  recov-  j  No.  1  power  plant  has  been  renevv- 
(p'-I'm*  i  provide  the  amount  ,  od  at  an  expense  of  $100,000,  thus 

ida.'lldd  I  necessary,  at  present  prices,  for  ,  materially  fortifying  the  company’s 
i-'-jJ]!”  j  replacements.  Accordingly  the  di-  j  power  position. 

:  rectors  have  considered  it  advisable  j  Operating  profit  Is  shown  up  at  ' 
reserve  shown  above,  j  $1,731,323  from  $1,258,319  in  pre- 
'.(.iian  j  t$  j00.000).  A  reserve  of  $150,000.00  I  yg^j,  and  net  earning.s.  as 

IvkhV.  ' '‘P are  after  all  charges  and! 
1  lo'iiol!  I  '  !  write-offs  including  depreciation  j 

jSKHiii  “The  alterations  and  replace.  !  and  depletion  $75,000  higher  at  ! 


at  $176,496,  equal  to  $2.51  a  share  I 
in  stock  as  compared  with  $91,711,  '  < 
equal  to  $1.31  a  share. 

Payments  on  new  plant  and  ma-  ' 
cbinery  and  advances  to  subsidia-  '  * 
ries  for  the  same  purposes  amount-  I  - 
ed  to  $151,256  and  accounted  for  - 
a  considerable  decrease  in  working  i  '. 
capital  which  is  shown  down  at  ^ 
•$28,434  from  $238,418  on  pievious  1 
balance  sheet.  Subsequent  to  Aug-  ,  * 
ust  31,  of  tills  year,  the  company 
sold  an  aiiditional  7,819  common 
shares  to  bring  outstanding  com¬ 
mon  to  the  full  authorized  amount 
of  75,000  sliares,  and  on  this  basis 
earnings  for  year  under  review 
were  equal  to  $2.30  per  share.  | 

Since  the  end  of  the  fiscal  per¬ 
iod  W’orking  capita!  has  been  re¬ 
stored  by  the  sale  of  $900,000  par 
value  in  4  per  cent  first  mortgage 
serial  bond.s  and  by  selling  the 
above  mentioned  common  sliares.  j 

BATTERY  SALES  EXPAND  * 

Ottawa  There  vv’as  a  sharp 
rise  in  the  value  of  .sales  of  elec¬ 
tric  storage  batterie.s  and  parts 
by  principal  Canadian  producers  ' 
in  October.  The  month’s  value  : 
was  $1,796,518  as  compared  with  j 
$1,757,565  in  the  preceding  month 
and  $1,665,614  in  Uie  correspond-  : 
ing  month  last  year.  During  the  ' 
first  10  months  of  this  year,  sales  ' 
aggregated  $12,626,533  as  against  j 
.811,075,650  in  the  similar  period  - 
last  year.  | 


Ofici, 

Moriirral 


of  the  fi.scal  year  the  President  been  made  for  the  .sale  of  a  regular 
said,  “During  the  year  under  rc-  New  York  Curb  Exchange  mem 
view,  there  has  been  a  substantial  ber.ship  at  $15,500,  down  $7,500 
increa.se  in  the  consolidated  Assets  from  the  previous  transfer  on  May 
of  your  Company  which  exceeded  18.  la.st.  This  is  tlie  lowest  price 
$316  million  at  July  31,  1918.  Con-  jiaid  .since  Ajiril  23  this  year  when 
solidated  Working  Assets,  incluil-  a  momber.sliip  sokl  for  $15,000. 
ing,  prepaid  expenses,  amounted  Memberships  are  currently  quoted 
to  $301  million,  which  figure  e:;-  at  $12,000  hid  and  $18,500  asked. 


Yesterday  is  a  long 

time  ago.  Are  your  estate 
plans  in  line  with  today 
and  tomorrow  ? . 

WV  sxiggcsl  i7  thorough  analysis  of  yoitr  affairs, 
your  nceJs  and  the  terms  of  your  will. 

MONTH  KAJ.  TU  UST 

(\nn[Kmy 

.'ill  Place  (I'.Vriiies,  Monliral. 

______  Offices  IN  PRINCIPAl  CANADIAN  CITIES  ' 


and  promising  results  have  been  !  182,000  shares  outstanding  at  end 
sliown.  It  is  anticipated  that  the  of  period  and  for  previous  year  on 
work  in  progress  at  Hamilton  will  i  150,000  shares, 
be  completed  early  in  1949.  Expen-  |  Balance  Sheet  Strengthened 

Pii  i  '  Balance  sheet  reflects  sale  during 

I'IiVIt  i  .  Sf!''’P23-82.  ,  y,3,  32,000  shares  of  additional 


At  September  30th,  1948,  appro- C,  ,  ■ 

f  1  ♦  1  ■*  1  '  net  working  capital  being 


.  I  priations  for  uncompleted  capital 


up  widely  in  addition  to  which  ! 


e.xpenditures  amounting  to  $293,-  j  ^ 


AIORE  BELL  Sn.ARES 

Tlie  Bell  Telephone  Company  of 


y \  V  r  Ir  u  .  .7  ,  Bon  of  $200,000  to  $400,000.  Cur- 

tic.pated  that  fur  lier  substantia  ^ 

appropriations  will  be  considered  |  52.594,974  while  current  liabill-  ! 

diinne:  the  coming  year  for  the!..  ,  ,  . 

,  ties  are  only  about  $43,000  greater 

replacement  of  worn  and  obsolete  ;  .  -o-o  cno  /-.i  •  r  u 

^  ...  a  .  t.1  .  :  $813,598.  Chief  changes  among 

equipment  and  other  desirable  im- (  increases  of 

pioiemens.  about  $427,000  in  inventories  to 

nx-Y  T  £iiYtDE<c>  !  $1,867,175  and  of  $75,000  in  receiv- 

MORE  BELL  SHARES  |  ^.g. 

The  Bell  Tele,ihone  Company  of  |  : 

Canada  advises  that  certificates  for  i  ,  .  .  .  .  ■  ' 

„  .•...(V,,...  coot  I  t'oiiipany  s  products  in-; 


j  [lurcliased,  and  to  necessary  labour 
■  adju.stments. 

I  -An  aerial  survey  and  inventory 
of  company’s  timber  holdings  is  ' 
now  in  progress,  to  ascertain  tlie 
fuliire  possibilities  of  productive  ! 
capacity  of  mill  on  a  .sustained 


Bank  of  .Montreal 

Founded  in  1817. 

CONDENSED  GENERAL  STATEMENT 

October  .80th,  1948 


ASSETS 


Cassidy’s,  Limited,  ha.s  advised 


I’liicrr  Ili'vi‘li)|>tiirnt  . 

I’owcr  Corp . 

I’owrII  Hiver  . 

I'owrII  llivcr  K\lra 

♦l*rniii(‘r  Trust  . 

*l*rrsso<l  Metals  .... 


S'  IS'-',.'.™ 
.:ir.  Int  i:i:t.!)(ri 


!  the  cancellation  of  1,380  preferred  Lands  and  Forests. 

"iTijiiS  I  shares  which  have  been  purchased  During  the  year  company’s  bag  f 
I  for  redemption  and  for  the  reduc-  plant  was  moved  from  Dryden  and  : 
‘-*:i!r.77’J  I  tion  of  the  capital  of  the  company  j  consolidated  witli  that  of  the 
'*-!i''r  (i  '  accordingly.  i  Woods  Manufacturing  Company  at  ! 

L'(l!iioii  j  -  -  - -  -  Winnipeg,  under  the  name  of  tlie 

PRESSED  MET.  DEFERS  ISSI’E  !  Woods-Diydeu  Paper  Bags  Ltd., 
f.  iii.miii  i  Toronto  — ^  An  issue  of  the  new  |  lalue  of  whicli  appears  among 
rrt.iiil.i  j  preferred  of  Pressed  Metals  of  i  company  s  assets  under  the  item 
•''.17.S78  I  America  is  reported  deferred  at  i  “Investment  in  Sliares  of  Asso- 


j  least  until  early  next  year,  by  con- 


“Investment  in  Sliares  of  Asso¬ 
ciated  Company”.  This  Company 


lllii.llllll  j  I’r()vhici!il  H.'iiik 


T.’i, non  .  sent  of  the  company  and  Toronto  |  I*a.s  been  in  productive  operation 


Toole,  Peel  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Manoged 

CALCARY  CANADA 


•Mrttv.  I‘jn>rr  I*rpf.  ..  .Ml  (,) 
Dntoii  Ml’^.  Goni.  ..  .20  (J 

Dnton  l*ipf.  .  .X*  O 

Bpgont  Knitting  rrf.  .10  O 
Beilanrp  Gniin  Pref.  1.00  i) 
PIvcrsKlp  Silk  ‘IP  .  1.00  Int 
Bnyal  Bank  of  Gan.  .2.'»  0 

Boyalito  (B1  . ’lO  S 

lUisscl!  1ml.  <'(>ni.  .  .17!^*  O 

ilnsspll  1ml.  Pref.  ,  1.7.%  O 
Bnllami  Paper  Pref.  l.Ojpi  O 
Bohinson  l.illle  ‘.\*  .2.’i  D 

Sarnia  Bridge  .  ..  .20  Q 

Sarnia  BrhUe  l’.\lia  .20 
Sec,  Gall.  Int.  Ins.  .10  Ini 

Dn..  . . . 

Siiiitni  A  Soils  .  oO  iJ 

'•  fiinii  A  Pjtd’.  1  '-*.1  G 

Silknit  I'ninmoii . I'l  ij 

SitiipNon's  I  td.  Pl’ef.  J.I2'j  (.1. 

Stuart  Gil  l*ref . 20  G 

Scvtlies  Sz  I  (>.  (aim.  .2."»  G 

S<-ylhes  A'  Go.  Pref.  .:iPi  O 
Stand.  Glinn.  Pref.  1.2.‘»  G 

Slatid.  i  hem.  Goin.  .  f  0  ( » 

Slosxell  Screw  * \*  .7.S 

vickv-  Brow  tony  •» 

X.ck*^'  lirrM.  ..^0 

Rre«.  .  2S  f) 

Sicks*  B.  ^  T.  Extra  .30  .. 


and  United  States  underwriters. 
The  issue  comprises  67,500  5V. 


c.n.nnn '  ..... 

I  and  Unite 

Til.  (inn  The  issi 
’ni'tnn  |  per  cent  ci 
i,’..nnn  |  par  stock, 
zn.nnn  i 


for  only  five  months  of  Dryden’s 
fiscal  year  and,  consequently,  no 


per  cent  cumulative  convertible  $20  '  profits  are  yet  available  therefrom. 


•SaiiRaiuo  Co . 121  i  0 

Silknit  Coninion . l.'i  0 

’I'oronto  Kiev,  Pref.  .  .l.'i  g 

Toyloi-,  I*.  C.  Ihf.  .12ri  0. 


M.  G.  S.  S  ALU.ATIOXS 

li'"  0  ^0  fit”  I  dollar  value  of  all  the  sliares 

,i."i  ^  g  liiiVnts  I  traded  on  the  Montreal  Stock  Ex- 
'li*'.  g’  .^.s.Tig  i  change  and  Montreal  Curb  Mar- 
2‘j'liii.  Ti.iiT.'i  I  ket  during  November  reflected  the 
Tif'j  g  '.^'iinll  j  sharp  increa.se  in  mining  and  oil  j 
r.n  g  i.C.'iiMinn  share  trading  and  posted  a  gain  of 
'tj  '"I  over  the  tiguie  for  llie  ! 

jU  s'  ja.urr.  ;  prei  ioiis  moiitli.  'The  total  value 
i2'i  g  I  November  was  $10,588,515.,! 

g  ‘2ii.sn2  compared  with  $31,350,371  in  Octo-  , 
Ml  s  iszihM  j  and  $32,979,114  in  November  j 
’.It  u  .'.'r’.’!’!;  I  last  year.  There  were  25  sessions  j 
-It  Ini  (.,.,.i(g  eacli  of  the  past  two  months  i 

j  while  tli'^rp  w  ere  only  19  sessions  , 


t  II.  steel  Coi-p . I2h.  g 

I  (ipee  Clin.  .Mines  .  .(I2‘j  Inl. 

Vieeroy  .Ml's.  Com.  .  .12  g 

Vli'sinin  lime  I'lef.  .lil'j  g 

Waite  .-\mulet  M.  ..'ll  g 

Walker  il.  I..  \  W.  .70  Int 

*W.  Koi>leiiu.\  H.  Hit'.  1  7j  (I 

\\'esteel  Htod.  .70  S' 

Westeel  I'lo.l.  I-stia  l.nu 

Weston,  (ieo.  Hiel'.  ,  1  12'2  g 

Wilson,  J.  C . !.■•  g 

W'iiiniiie);  Klee.  Pref.  2.'ifl  S 

Winnipeg  Klee.  Com.  .aO  S 

Wooils  MfK.  Pref.  .  .Mi  U 

York  Knit.  . Ini 


l'i|N  _  ^St.i.'.'l.tll'.’ 
i;i4T  _  %r.-,.7TT.nri; 

*  —  Not  r  ft  declired 


Cash  on  hand  and  due  from  hanks  and  bankers 
Notes  of  and  cheques  on  other  hanks 

Gos'ernment  and  Other  Public  Securities  (not  ex'ceeding  market  value) 
Other  Bonds,  Debentures  and  Stocks  (not  exceeding  market  value)  .  , 

Call  Loans  . . . 


Commercial  and  Other  I.oans 

Bank  Premises . . 

Customers’  l  iability  under  Acceptances  and  Letters  of  Credit  (as  per  contra) 
Ollier  Assets  . . 


LIABILITIES 

Notes  of  the  Bank  in  Circulation  <•■••••,  .t 

Uepcsits . .  .  .  ,  , 

Acceptances  and  Letters  of  Credit  Outstanding 
Other  Liabilities 

Capital  ......  t  .  $.)(;, 000,000.00 

Rest  or  Reserve  Lund . .  »  ,  44,000,000.00 

Undivided  Profits  ,  2,9.)9,240.('>4 


PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  October  30th,  1948,  after  making  provision  of 
$7.(8,831.29  for  Depreciation  of  Bank  Premises,  l  urniture  and  Kquipment 
and  an  appropriation  to  Contingency  Reserve,  out  of  which  full  provision 
for  Bad  and  Doubtful  Debts  has  been  made . 

Prosision  for  Dominion  Income  and  Excess  Profits  Taxes,  and  Provincial 
Taxes . . 

Leaving  a  Net  Profit  of  .  . . . 

Of  this  amount  shareholders  received  ot  w  ill  receive  ...... 

Amount  carried  forward . . 

Balance  of  Profit  and  Loss  Account  October  31st,  1947  . 

Balance  of  Profit  and  Loss  Accoimt  October  3()th,  19  i8  .  ,  .  ,  . 


$  248,134,980.47 
81,474,360.58 
1.003,513,939.08 
129,037,998.89 
31,177,918.00 

$1,490,339,197.02 

456,266,244.22 

15,391,604.71 

25,290,033.58 

4,093,568.54 

$1,991,380,648.07 


$  4,244,517.00 

1,877,011,226.85 
25,290,033.58 
1,895,630.00 


82,939,210.64 

$1.991,.(80,6l8.(i7 


BOARD  OF 
DIRECTORS 

Honorary  President 
HUNTLY  R.  DRUMMO.ND 

PreiiJent 

B,  C.  GARDNER.  m.Cy 

Vict-PresiJents 
Maj.-Gbn,  Thb  How. 

S.  C,  MEWBURN,  c.M.8. 
CHARLES  F,  Sl.SB 


ROSS  H.  McMASTER 
NORMAN  J.  DAWES 
W.  SANFORD  EVANS 
W.  G.  hfURRIN 
LOUIS  L.  LANG 
L.  J.  BELNAP 
G.  BLAIR  GORDON 
H,  W.  MOLSON 
The  Host. 

CHARLES  A.  DU.MNING, 

I'.C, 

ROBERT  A.  LAIDLAW 
R.  G.  IVEY.  K.c. 

J,  R.  PORTEOl'S 
JOHN  A.  MscAUIAY, 
K.c, 

GORDO.V  C.  LEITCH, 

<  Mi.i:. 

C.  G.  HEW  .\RD.  K.C, 

D  ALTON  C.  l.OLE.MAN, 
C.M.C. 

G.  E.  BAKBOLR 
The  Hon. 

LUCIEN  MORAL' D  K.c. 
J.  A.  HUMBIRD 
R.  C,  PrRKTN’SH.VW, 
(,,n.r. 

HENRY  G.  BIRKS 
CHARLES  .1.  HLRCHELL, 

K  . 

R.  E.  SIAVERT 
t.EORCh'  W.  BOL  KKH 


Cemrul  .Mar.tger 
CORDON  R.  BAI.L 

The  Bank  of  Montreal  sp.ins 
('.inaila  with  over  SOO  branches; 
il  has  ofl'ices  of  its  nun  in  Lon¬ 
don,  New  York.  C'hica.i;o,  San 
Erantis-o  an  J  in  New  loundland. 


.5,459,669.5  4 
3,600,000.00 

1,859,669.54 

1,079,571.10 

2,939,240.64 


B  C  GARD.N’FR 
Fnsiiltrit 


CORDON  R  Ball 

Central  Mar/a^rr 


op 


VORK!SC  WITH  C.UN’.ADf.ANS  !S  ElERi  WALK  Of  LIFE  -S/VCL  ISJ7 


I  in  November  a  ■•  ear  ago. 


I  ^^0  meet  unexpected  problem;!  out  of  accumulated  re- 1  v  y  v  y  ■  T'll  1  /*  f  ■ 

)|ne  nnancial  limes  ”p;“.p«  u  „  .» ,.  Have  You  1  nought  Or  1  he 

1  ESTABUSHEU  191 J  nevertheless  one  can  not  altogether  escape  the  O  quTnUy 

IhibUshcd  Every  Fridny  at  282  Notre  Panie  St.  West,  I  feeling  that  the  sharp  increase  in  money  borrow-  T'*\  1  •v  fmm  lii 

\  sJ!?Jii"y.‘’joh^n^i!'‘HoKM!^  cias!:  ‘igs  of  such  a  nature  is  due  at  least  in  part  to  a  Ih  I— ^  I  IX  f"  I  ^  dustry  1 

Mall.  Post  Office  Department,  Ottawa. _ I  carry  over  Of  the  generally  expanded  standard  of  1  •  A  •  X  X X/X JIvA  V  •  3^  grou 

£!  W.  JOHNSTONE  . .  living  Which  undoubtedly  prevailed  during  the  war  I  By  E  C  ERTL  ference 

|j.  W  TYSON . .  Edilo  !  years.  It  Will  of  course  never  be  possible  to  make  ”  *  unit  pr< 

t'  "•  IT' . .’j  ‘  J  any  correct  estimates  in  this  respect,  but  as  a  rule  THE  advent  of  another  piece  of  clear  and  it  does  too  many  things  can  not  be  called  a  base  period,  market. 

DOOLEY  •••••••••  Advertising  Manggei  _  ,  «  _  aypiacs  rtr^fifo  tav  lAcrt«1atirkn  in  I  whirh  nrA  nr»f  simnnaAH  tn  aa  .  riiirinfr  fhp  war  rprtnin  InHiiatrip.a  xr.rH;iv.. 


Have  You  Thought  Of  The 
E.P.T.  Recently? 


By  E.  C.  ERTL 


the  case  of  manufacturing  Indus-  western  Ontario  Women’a  Institute 
tries;  it  tends  to  become  quite  le.ss  in  convention  in  I.iOndon,  said  that 
pronounced  when  the  product  en-  dry-rot  from  within  was  the  great- 
ters  the  market  place  which  fre-  est  danger  democracy  had  to  face 
quently  is  shaded  all  the  way  in  the  world  today.  A  brilliant  and 
from  light  grey  to  jet  black.  In-  courageous  speaker,  Dr.  VVhittoii 
dustry  has  yet  to  show,  singly  and  has  a  flair  for  laying  her  finger 
as  groups,  just  how  little  a  dif-  of>  the  core  of  any  matter,  and  her 
ference  it  would  make  if  all  the  advice  can  be  listened  to  with  de¬ 
unit  profit  were  passed  on  to  the  sirable  results.  Deploring  the  pres- 
market.  ®”t  day  concentration  on  material 


R.  G.  LEES 


Circulation  Manager  there  is  more 


than  one  explanation  for  a  develop-  I  profits  tax  legislation  in  which  are  not  supposed  to  be  as  i  During  the  war,  certain  industries  Neither,  of  course,  can  labor  as  achievement  she  believed  that  this 

tho  nna  ronnr-tort  th  o  urooV  hv  th.»  ■  ^hc  United  States  may  serve  to  beneficial  to  the  country  as  well  are  depressed  while  others  flour-  such  be  convinced  that  if  all  in-  emphasis  was  undermining  the  in- 


SLB.Sf.HlPTION  rnU'.E:  In  Canada.  8.1. HO  a  year.  In  (irrat  such  as  the  one  reported  this  we^  by  the  question  to  the  fore  in  as  to  industry,  as  any  tax  struc- I  ish,  because  of  the  war. 

‘  stnloi"-  a“  Veil'-  dx"  mo.Jtha!'’' Fore!;;:!  ,  Ottawa,  j  particular  im-  i  ture  is  supposed  to  be.  *  ^  * 


dustry  were  to  sell  its  products  dividual  s  sense  of  true  values  and 
at  absolute  cost,  or  if  all  profits  lessening  the  development  of  man’s 


‘  Staton.  81  .in  a  year’;  2.00  for  six  liioiithn.  Foroign  i  "  'Canada  also.  This  particular  im- j  ture  is  supposed  to  be.  |  *  *  I  at  absolute  cost,  or  if  all  profits  i^essening  me  development  of  man  s 

•  atihnrrfptloiis,  8.'). 00  a  year;  8.1. Oit  for  six  montlis.  i  '  |  post  has  such  an  attractive  name  j  VVe  might  take  a  few  of  the  |  There  are  today,  in  1948  and  j  were  passed  on  in  increased  hour-  endowment.  London  (Ont.) 

'ADVEIITISI.NR  Hate  Cards  on  iippliration  at  all  o\ir  of-  j  European  Recovery  And  World  Trade  for  so  many  people  that  politi-  j  thoughts  that  come  to  mind  and  i  will  be  later  on  in  1949  many  in-  I  ly  wages,  the  difference  to  the  Press. 

»IP  2  n  tTZVi  '  ......  ‘’8"  slwoys  be  found  to  ad-  see  where  they  might  lead  us.  '  dustries  for  whom  any  base  pe-  j  individual  worker  would,  in  no  in-  i - 

nienis.  •  -  .  -  •  i  THERE  IS  inherent  in  most  of  the  old  saws  and  vocate  it.  It  is  the  kind  of  thing  ;  First  there  is  of  course  the  mat-  j  riod  taking  in  the  late  thirties  i  stance,  amount  to  more  than  per-  j 

TOKONTO:  24  King  Street,  West.  Telephone:  FI..  7204  proverbs  much  Sound  philosophy  and  good  advice.  '  that  "hurts”  the  fewest,  and  cor- ,  ter  of  competition  which  is  once  j  would  be  quite  senseless.  Many  an  haps  3c  an  hour.  J  P 

^^^nepre’sentaUves**^  liixhopsBiiic,  E.C.  2,  Davies  A  Co.  xhere  is  a  tendency,  however,  to  interpret  them  in  porations  of  course  do  not  vote.  I  again  coming  back  into  business  |  industry  has  grown  from  child-  However,  as  long  as  business  j 

- - ^ -  such  a  way  as  to  fit  in  with  our  own  desires  and  '  The  Canadian  tax  outlook  is  to  almost  its  usual  extent.  Under  |  hood  to  manhood  in  these  years,  |  generally  insists  only  that  profits  I 

MONTREAL,  FRIDAY,  DECEMBER  3,  1948  objectives.  Thus,  the  saying  “charity  begins  at  !  *^ot  bad,  from  the  point  of  the  system  of  business  under  and  many  others  have  so  altered  I  are  necessary  to  the  efficient  and  o  .  p 


SCRAP  BOOK 


MONTREAL,  FRIDAY,  DECEMBER  3,  1948 


- home”  has  been  used  by  the  selfish  individual  from  payer  who  seeks  which  we  are  still  officially  oper-  |  their  operations,  switched  their  advantageous  functioning  of  the  “““ 

How  Much  Should  We  Give  Uo’  time  immemorial  to  justify  himself.  It  is,  however,  to  be  right  I  products  and  changed  their  capi-  economic  system,  without  going  In  a  recent  issue,  'The  Country 

now  muon  onou.o  ne  wive  up.  Vie’wpoint  is  not  often,  T  J*’"  ^  can  tal  structure  that  frequently  there  one  step  further  and  explaining  Guide’  reprints  a  formula  worked 

FROM  what  we  read  in  newspapers  published  in  .u-  .h*.  UnnxA  AhAritvr  Spring.  But  it  has  been  indicated  operate,  the  less  waste  it  incurs,  13  no  resemblance  except  in  name,  what,  how  much  and  where  the  out  by  a  professor  in  the  Iowa 

P  nrairie  nrovinccs  the  C  C  F  nartv  Ls  losing-  ^  ’  cnaruy  substantial  i  the  more  efficiently  it  operates  |  And  even  names  have  been  profits  are,  it  is  rather  too  much  State  College  for  estimating  the 

J  ,  ^  .  c!  “  demonstrated  by  the  biblical  quotation  "cast  commitments' about  rearming  the  and  the  better  it  can  serve  its  I  changed  following  the  change  of  i  to  expect  the  opponents  of  business  !  rat  population  of  a  farm.  Here 

■ound  because  of  the  growing  realization  in  Sas-  .v,,  vx-atpr®  -  '  a.io.,.4a  ah. _  - - -  ’ _ .  ....  _ .-V.  .....  _ 1,.  ... 


the  prairie  provinces,  the  C.C.F.  party  is  losin; 
ground  because  of  the  growing  realization  in  Sas 
katchewan  —  where  the  Douglas  C.C.F.  govern 


thy  bread  upon  the  waters.” 


Atlantic  Alliance,  or  further  hea-  customers,  the  greater  should  be  i  purpose  of  the  organization. 


to  tell  the  story  properly. 


This  point  was  stressed  at  the  annual  meeting  vy  foreign  loan  demands,  added  its  rewards.  This  is,  old-fashioned  i  Assuming  that  a  company  li-  If,  partly  due  to  ignorance  and  :  "When  rat  signs  are  visible 


men  is  carrying  out  a  program  of  socialization  for  gf  xhe  Bank  of  Nova  Scotia  this  week  by  H.  D.  j  to  the  increase  in  defence  appro-  :  though  it  may  sound,  still  the  un-  |  able  for  the  new  excess  profits  tax  j  partly  due  to  political  pressure,  j  but  the  animals  are  never  seen, 
which  it,  rather  naturally,  feels  it  was  elected  to  Burns,  president  of  that  institution,  in  discussing  '  Pf'^itions  at  home,  could  reduce  '  derlying  principle  of  our  economy.  |  was  in  a  sadly  depressed  state  '  the  excess  profits  tax  is  revived,  !  from  one  to  100  rats  are  around, 
put  into  effect  —  that  urban  and  rural  commu-  Canada’s  trade  problems.  In  this  connection  he  visible  surplus  sufficiently  to  :  If  it  has  ceased  to  be  so,  then  we  '  during  the  years  selected  as  a  j  it  will  no  doubt  be  some  time  be-  |  If  they  are  not  noticed  through 
nities  represent  divergent  economic  interests.  True  _  make  it  unavailable  for  real  tax  1  have  missed  the  announcement  of  base  period,  and  that  it  can  not  !  fore  the  deleterious  effects  will  be  the  day,  but  are  seen  occasion- 


nities  represent  divergent  economic  interests.  True 
It  is  that  on  the  prairies  there  is  one  great  basic 
Industry  —  agriculture.  And  the  size  of  the  crop, 
the  price  level  and  the  margin  of  profit  to  the 
farmer  is  all  important  to  the  prosperity  of  all 
classes  of  the  community.  The  divergence  of  in¬ 
terest  exists  in  the  returns  to  industrial  and  other 
urban  workers,  as  opposed  to  those  who  depend 
directly  on  the  returns  from  the  land. 

From  another  angle  there  is  the  relationship  be¬ 
tween  the  cost  and  prices  of  the  goods  and  mate- 


said:  — 

"Our  trading  problem  is  not  simply  a  ques¬ 
tion  of  balancing  our  receipts  and  outlays  of 
U.S.  dollars.  Fundamentally,  it  is  one  of  keep¬ 
ing  overseas  markets  for  export  produce  for 
which  we  cannot  expect  to  find  adequate  or 
lasting  markets  on  this  continent.  Grain,  part 
of  our  lumber,  fish,  and  some  manufactured 
goods,  to  mention  a  few  examples,  need  over¬ 
seas  outlets  if  our  production  capacity  is  to 
be  used  to  advantage  and  if  we  are  to  main¬ 
tain  a  high  level  of  activity.” 


cuts.  If  that  happens,  anything  the  principle’s  abrogation, 
else  may  happen.  One  of  the  !  49  49 

!  things  that  will  be  suggested  may  j  One  of  the  bases  of  our  r 


le  principle’s  abrogation,  ;  otherwise  qualify  for  a  measure  |  as  well  as  recognised  as  the  im-  !  Ally  s^t  night,  from  100  to  500 

49  49  49  I  of  relief,  its  only  basis  for  claim-  j  mediate  effect  of  getting  money  j  of  the  pests  make  up  the  popula- 

One  of  the  bases  of  our  national  '  ing  a  credit  against  the  excess  from  “the  rich”  which  makes  it  i  tion.  If  they  are  seen  every 


be  the  excess  profits  tax.  Ac-  j  economy  is  supposed  to  be  the  |  tax  is  to  be  sought  in  the  capital  j  easier,  "it  says  here,”  for  those  '  night  but  seldom  through  the 

cording  to  those  who  advocate  it,  return,  into  private,  corporate  i  structure.  What  price  modera-  (  vvho  are  not  so  rich.  By  that  time  |  total  will  range  between 

it  would  make  things  so  very  and  public  life,  of  operations  ’  tion  ?  Again,  the  modestly  capital- :  it  will  probably  be  much  too  late  j  SCO  and  1,000.  If  great  numbers 


of  our  lumber,  fish,  and  some  manufactured  easy.  which  are  featured  by  thrift,  ef-  ■  ised  company  pays  the  penalty,  ;  to  do  something  about  it. 

goods,  to  mention  a  few  examples,  need  over-  The  indi%-idual  taxpayer  could  ficiency  and  profits  '  capable  of  .  while  the  well-watered  concern,  i _ 

seas  outlets  if  our  production  capacity  is  to  still  get  his  relief,  except  perhaps  .  being  reinvested  in  something  '  extravagantly  mortgaged,  obtains'  CniTf^DIAI  IkA 

be  used  to  advantage  and  if  we  are  to  mam-  the  chap  who  has  such  a  huge  in-  worthwhile.  To  invite  any  com-  the  advantage.  I  cDITOKIAL  PORUM 

tain  a  high  level  ot  activity.  that  he  must  draw  from  his  '  pany,  therefore,  to  be  wasteful  '  The  very  threat  of  a  return  of  - 

The  Bank  of  Nova  Scotia  president  emphasized,  j  capital  to  keep  a  roof  over  his  :  and' unprofitable,  so  as  to  escape  the  excess  profits  tax  tends  to  j  Ontario’s  Dim-Ot 


do  something  about  it.  ;  observed  at  night  and  sev- 

!  eral  through  the  day  your  farm 
r-n.i-r.^ni  a  •  ia  a  **  harboring  from  1,000  to  5,000 

EDITORIAL  FORUM  i  of  the  animals.” 

I  The  time  to  begin  rat  control  is 

Ontario’s  Dim-out  I  f  numerous.  The 

obvious  first  step  is  to  eliminate 
Mr.  Howe  says  that  the  Ontario  places  where  they  feed  by  rat- 


rials  the  farmer  buys  and  the  prices  at  which  he  however,  that  our  primary  task  is  to  work  for  the  j  head.  There  are  poor  fellows  like  a  tax  on  increased  earnings  is  to  work  against  the  trend  towards'  „  „  au  a  a,.  is  to  eliminate 

Bolls.  To  follow  the  C.C.F.  political  propaganda,  recoverv  of  Europe  and  stated  that  our  interest  that,  you  know.  And  even  though  '  defeat  at  least  part  of  the  pur-  equity  investment.  There  is,  in  i  '  P'®®®®  wjiere  they  feed  by  rat- 

that  both  industrial  .brkara  and  f.m.r,  can  ho^  Uj.ctiva  1,  evan  broader  than  that  of  keep.  ;  '■■■se  numbor  of  voteja  «™uld  p„a,  .  paac.tlhia  aoonomy.  :  t.ot,  no  batter  mean,  of  prevent.  !  rDr^""Tf ’ee'em”  pjob'aite  thjt '  ^roi^fs  w,;uTd'’  »'a’ah‘”'!on’; 

to  benefit  increasingly  from  higher  wages  on  the  markets.  Pointing  out  that  there  is  still  a  ^  P®"^‘‘®®  the  successful  com-  mg  risk  capital  from  getting  mto  j  Drew  |  the  farm  site.  The  loss  occasioned 

one  hand  and  higher  prices  for  foodstuffs  on  the  real  hope  of  rebuilding  a  functioning  system  of  hi, a  though  their  success  us  industry,  of  favoring  the  system  :  by  rats  is  sufficient  to  make  it 

other,  is  to  ignore  simple  economic  principles.  It  world  trade,  but  warning,  at  the  same  time,  that ,  solely  _ to  greater  smartness  of  debt  financing  over  that  of  :  on  the  arrange-  i  worth  the  farmer’s  while  to  take 


other,  is  to  ignore  simple  economic  principles.  It  world  trade,  but  warning,  at  the  same  time,  that 
stands  to  reason  that,  if  wages  increase,  the  cost  should  be  recognized  that  there  is  still  a  long 


corporations  make  in  excess.  In  amj  more  intelligence  in  opera-  !  ownership  financing. 


such  reliance  on  the  arrange-  i  worth  the  farmer’s  while  to  take 
inent  between  Mr.  Howe  and  '  positive  steps  to  eradicate  them  as 


of  the  products  of  industrv  bought  bv  the  farm-  wav  to  go  before  mos\  overseas  countries  reach  a  srde^T^'e”^D(^n7^  T  '  ..  ’’^^7  prof-  ,  ,p  jj  former  Chairman,  i  rapidly  as  possible.  —  Saskatoon 

ers  rises;  then  the  farmer,  to  obtain  his  larger  share  ,  position  in  which  they  are  likely  to  ease  their  im-  ^  jbe  whole  tone  of  in-  ;  based  on  the  realisation  that  ; 77?’  L  t 

of  the  new  prosperity,  must  raise  his  prices,  with  port  and  exchange  restrictions  and  to  implement  '  The  original  philosophy  under-  !  dustry  and  commerce  is  thus  dc-  '  without  it,  individual  tax  payers  I  j-g^pg  Waterway  plan  i  ' 

a  direct  bearing  on  the  cost-of-living  of  industrial  ^be  code  of  trade  behaviour  worked  out  at  Geneva  |  lying  the  excess  profits  tax  was  pressed  to  a  gradually  lower  com-  i  may  not  be  able  to  get  the  tax  !  oa  h  k  '  1  •  •  '  ms**  —  _  _ 

workers  and  other  urban  consumers;  that  is  a  phase  '  end  Havana,  he  expanded  on  this  theme  in  part  as  ,  not  unsound.  To  the  extent  that  j  mon  pitch,  the  economy  as  a  relief  they  have  prayed  for  since  i  ^^pre-nsnn  \a 

of  the  cycle  that  has  brought  about  the  prevailing  ■  follows:  'certain  organisations  made  extra- |  whole  can  not  hope  to  gain  what  the  second  war  budget.  It  ®rose  '  '  i_Apj]j_.?n|  JL^ 


inflation  —  and  the  end  is  not  in  sight. 

We  find  that  some  of  the  more  pertinent  and 
realistic  commentators  on  the  results  of  the  re¬ 
cent  presidential  election  in  the  United  States  are  , 


Our  interest  in  European  recovery  is  not  sim¬ 
ply  a  matter  of  keeping  markets,  important 
as'  that  is.  It  is  a  much  broader  interest  than 
that,  involving  our  hopes  of  peace  and  of  the 
building  of  a  workable  international  system. 


ordinary  profits  directly  due  to  '  it  seeks  to  gain  by  imposing  ex-  first  in  connection  with  tbe  Quebelf^G^er'nm^ent'^and 


the  war,  both  public  taste  and  cess  taxes. 

political  expedience  suggested  j  In  wartime,  you  can  ke 

that  nobody  ought  to  get  rich  out  :  stragglers  in  the  field  by 


'pnees,  which  suggested  to  the  ,  Mr.  Hep- 

keep  the  public  generally  and  to  those  who  scrapped  this.  Then.  HEP  i 

by  subsi-  selected  themselves  as  ^  the  pub-  commission  turned  to  St.  Lawrence  < 


pointing  out  that  the  people  did  not  record  —  did  i  Weakness  and  international  dissension  in  west- 


not,  in  fact,  have  an  opportunity  to  express  —  er.n  Europe  invite  Russian  aggression.  That  is  ■  out  that  way.  Some  people’s  busi-  |  during  the  lunch  hour,  but  the  j  of  the  baby’s  miiK,  the  oia  man  s 
their  opinions  as  to  various  economic  formulas  dis-  °'’®  ^*^®  reasons  why  Russia  is  so  active-  ness  simply  grew  from  succe.ss  to  j  whole  competitive  sj-stem  which  is  lunch  pail  and  the  housewife's 

cussed  volublv  bv  newsnaber  editorialisLs  and  at  '  European  Recovery  Pro-  greater  success  in  the  ordinary  I  responsible  for  the  excellence  of  mop. 

a  /  .  7  K "TJ"™  ‘  ®vents.  and  since  their  '  industrial  production  in  Canada  lyt 

various  radio  and  other  forums.  Both  of  the  major  working  together  and  ^■d®d  ^y  this  c  ,,,bat  !  -  as  it  is  in  the  United  States  _  ;  That  these  ideas  arose  in  the 

parties  and  their  candidates  put  themselves  on  succeed  m  establishing  eatisfactorj  and  or-  vnoVo  in  tv,,.  .,nnAo,..v,of  ;  in  nn,n  nn..ia  nnA  '  a-  a  i  n 

record  as  heine  for  "the  American  wav  of  life”  derlv  economic  conditions  and  a  greater  degree  J^ake  in  the  somewhat  ,  in  the  course  of  time  could  not  ,  first  place  is  a  very  direct  reflec- 

recora  as  oe*ng  :or  me  American  way  ot  life,  political  unitv,  there  is  little  prospect  that  depressed  years  before  the  war,  but  the  depressed,  if  the  sweet  milk  :  tion  on  the  acumen  of  the  aver- 

Including  a  generalization  about  private  enter-  Russian  pressure  will  subside.  they  got  penalised  by  the  excess  of  subsidies  and  the  sour  wine  of  age  industrialist  who  acted  as  if 

prise,  and  let  it  go  at  that.  There  was  nothing  profits  tax,  just  as  if  they  had  excess  profits  taxes  were  forced  he  did  not  give  a  blue  hoot  for 

clear-cut  as  to  differentiation  or  cleavage  as  be-  the  final  analysis,  what  Mr.  Bums  recom-  ^  their  gains  out  of  the  war.  '  down  the  industry’s  throat  in  '  what  the  public  thought  of  him. 

tween  regulation  and  control  —  and  that  is  the  mentis  is  that,  instead  of  extending  our  sympathy  to  was  felt  however  that,  doing  |  peacetime  as  well.  j  Few  there  are  who  would  actually 

crux  of  the  whole  situation  as  of  today  as  prac-  Great  Britain  and  other  European  countries  who  j  well  as  they  undoubtedly  were,  i  Presumably  the  excess  profits  go  to  the  length  of  breaking  down, 
tical  economists  see  it.  '  '  are  laboring  under  enforced  austerity  programs,  it  would  have  been  somewhat  less  !  tax,  when  it  comes  back  to  the  for  everybody  to  see,  the  dollar 


of  other  people's  misery.  Natu-  ■  dising  them,  and  by  giving  them,  .  lie’s  tribunes,  that  business  was  ,  place  of  goin**- 

rally,  it  did  not  completely’  work  ^  ceremoniously,  an  E  for  excellent  reaping  unconscionable  profits  out  gjjgg^^  ’  as  is  now  planned  with 
out  that  way.  Some  people’s  busi-  |  during  the  lunch  hour,  but  the  j  of  the  baby’s  milk,  the  old  man’s  p^wer  development  in  co-operation 
ness  simply  grew  from  eucce.ss  to  j  whole  competitive  system  which  is  lunch  pail  and  the  housewife's  New  York  State,  got  the 


greater  success  in  the  ordinary’  '  responsible  for  the  excellence  of  mop. 
course  of  events,  and  since  their  '  industrial  production  in  Canada 


whole  subject  tied  up  with  the 
grandiose  St.  Lawrence  Waterway  ! 


profits  were  in  excess  of  what  ^  —  as  it  is  in  the  United  States  —  ;  That  these  ideas  arose  in  the  ;  plan,  which  the  U.S.  Government 

they  could  make  in  the  somewhat  ;  in  the  course  of  time  could  not  I  first  place  is  a  very  direct  reflec-  i  proved  unable  to  get  accepted  in 

depressed  years  before  the  war,  '  but  the  depressed,  if  the  sweet  milk  :  tion  on  the  acumen  of  the  aver-  j  that  country. 

they  got  penalised  by  the  excess  of  subsidies  and  the  sour  wine  of  age  industrialist  who  acted  as  if  |  On  the  whole  Mr.  Drew  is  prob- 


profits  tax,  just  as  if  they  had  excess  profits  taxes  were  forced  he  did  not  give  a  blue  hoot  for  ,  ably  less  to  blame  for  the  Ontario 
In  the  final  analysis,  what  Mr.  Bums  recom-  ^  t^gir  gains  out  of  the  war.  |  down  the  industry’s  throat  in  what  the  public  thought  of  him.  j  power  shortage  than  anyone  else  in 

ends  is  that,  instead  of  extending  our  sympathy  to  felt  however  that,  doing  |  peacetime  as  well.  |  Few  there  are  who  would  actually  the  picture.  —  The  Letter-Review. 


'al  economists  see  it.  ’  ^  are  laboring  under  enforced  austerity  programs,  ‘  it  would  have  been  somewhat  less  tax,  when  it  comes  back  to  the  for  everybody  to  see,  the  dollar]  Distorted  Values 

thit  we  .should  exercise  a  measure  of  austerity  our-  than  right,  if  they  had  put  up  a  United  States  and  if  it  comes  back  ^  of  production  or  the  dollar  of  j  i  aa  aatu-aa 

The  Brookings  Institution  of  Washington  has  theory  that  we  will  benefit  thereby  great  squabble.  Some  things  just  to  Canada,  will  use  the  base  pe-  sales,  and  thus  to  indicate  the  j  ^  ^  Charlotte  W  hitton, 

ade  a  study  of  the  various  economics  systems  is,.  annu-ois  are  not  done,  you  know.  I  riod  system  of  ruling  whe'uier  a  infinitesimal  percentage  that  is  !  niodem  education 

le  throughout  the  world  —  classifying  them  as  7"  ’  All  this  however  should  not  hide  profit  is  in  excess  or  not.  This  will  industry’s  profit  —  as  a  rule.  |  ^^aH^  ll-*. 

ee  enterprise,  communism,  socialism  and  hybrids.  the  fact  that  an  excess  profits  tax  i  no  doubt  create  quite  a  bit  of  con-  j  Some  concerns  do  show  such  ^  i..— -  ,?  •  '7'i.  ®®®* 


use  throughout  the  world  —  classifying  them  as  ' 
free  enterprise,  communism,  socialism  and  hybrids. 
Professor  Harold  G.  Moulton  ends  his  survey  with  : 
Bome  discussion  of  regulations  comparable  with  i 
private  enterprise,  and  in  his  final  paragraph  says: 

*Tf  the  function  of  government  is  confined 
to  the  elimination  of  monopoly  and  the  punish¬ 
ment  of  collusive  efforts  designed  to  restrict 
or  destroy  competition,  the  creative  power  of 
private  enterprise  which  has  been  responsible 
for  the  extraordinary  industrial  achievements 
.  of  modern  times  can  be  preserved.  Such  a  | 
method  of  regulation,  in  contrast  to  commu¬ 
nism,  socialism  and  hybrid  systems  of  control, 
would  insure  the  preservation  of  individual 
liberties.” 


in  the  final  analysis. 


Curt  Cemments  On  Current  Events 


Some  concerns  do  show  such  i 


directed  towards  making  a  living 
rather  than  how  to  live,  seems 


:  in  peace  time  is  a  very  dangerous  'fusion.  First,  the  base  period  breakdowns  in  their  statements  I ???? borne  out  in  the  gen- 
Ai,: _ A~  A _ ...!Au  TA  A  •  _  !  1 J  1.  A  1.  1  AA  '  .a,.  a.  ■  •  A  a  leral  trcnU  of  events. 


thing  to  tamper  with.  It  contains  i  -would  have  to  go  back  pretty  far  ,  and  the  effect  is  usually  instanta- 


There  definitely  appeare  to  be  a  growing  diplo-  ‘oo  many  characteristics  of  whose  |  if  it  wa^s  to  encompass  years  of  neous.  Naturally,  the  smallness  of  and '’leaYt^steT-eotyped  ^ 
atic  inclination  at  Washington  to  leave  China  to  '  q^‘te  peace.  The  war  years,  obviously,  ;  unit  profits  is  most  pronounced  in  workers,  addressing  the  ' 

e  Chinese.  |  ^  I 

New  Senate  appointments  raise  the  total  of  Lib-  i  Britain  and  the  Coal  Target  I, - 


,  matic  inclination  at  Washington  to  leave  China  to 
the  Chinese.  i 

49  49  49  _  j 

New  Senate  appointments  raise  the  total  of  Lib-  i 

i^AAAcxAc  cTiiACA^iisc  wiiiijK  ii£i:,  uccii  1  is  1  uic  crals  to  65  out  of  s  totsl  of  96  scat-s.  Question  arises  \  By  GEOROE  DARLfNO  ' 

for  the  extraordinary  industrial  achievements  ^  ju  ^vhether  the  Upper  Chamber  can  operate  as  a  i  j  #  •  i  j  a  a  .i.  n  n  j  .■  a-  ' 

.  of  modern  times  can  be  pre.served.  Such  a  i,  ,  ,  v,  i  i  r  cA,..,.,.,!,. TlAAmlnaAoU  Industn.I  torr«pond€Ht  of  the  British  Broodcaetins  Corporation 

_ ..  ,  ^  ...  AAA  legislative  balance-whcel  if  so  strongly  dominated  _ _ _ _ _  i 

method  of  regulation,  in  contrast  to  commu-  ^  i  a  •  BRITAIN  is  once  again  a  coal- ,  to  three  miles  from  the  mine-  ,  better  and  improve  on  what  tyas  ] 

nism,  socialism  and  hybrid  systems  of  control.  ^  one,  or  an\,  po  i  ica  par  \.  exporting  nation,  and  the  three  ]  shafts.  There  is  plenty  of  coal  in  :  undoubtedly  a  very  good  perform-  ’ 

would  insure  the  preservation  of  individual  49  49  49  partners  in  the  coal  industry  —  the  ;  these  old  mines,  and  it  is  better  and  '  ance,  and  they  have  to  do  it  with-  ’ 

’  ®®  '®®’  "P’’®  largest  servicing  garage,  and  the  most  mod-  Government,  the  National  Coal  ;  cheaper  to  modernise  them  rather  I  out  the  help  that  was  anticipated.  ' 

That  is  a  reasonable  statement  from  a  pro-  ®rn  of  its  type,  in  Western  Canada,  with  a  capacity  Board  and  the  Mineworkers’  Union  ;  than  sink  new  mines.  But  even  !  That  help  was  more  men;  a  net  in-  ; 

fessor  of  economy.  But  it  leaves  open  the  vital  *^®  serve  eighty  buses  —  covering  six  acres  —  ha.s  —  have  jointly  sponsored  a  new  ,  when  they  are  completely  rebuilt  j  crease  of  32,000  men  during  1948.  i 

question  as  to  how  much  the  individual  is  pre-  been  opened  in  Victoria,  by  B.C.  Electric,  f  And  drive  to  produce  more  and  more  :  and  fully  equipped  with  modern  [  There  has  been  some  increase,  but  , 

pared  to  concede  to  bureaucracy  in  the  conduct  Victoria  is  on  an  island,  as  everybody  knows).  ®®7  f®>;  export  For  one  thing  |  cutting  machines,  power  loaders  j  it  is  nowhere  near  the  Govern- | 

Al  Britain  is  committed  to  sending  in-  ,  conveyers,  mine-cars  and  with  I  mentis  expectations.  So  the  situa-  , 

o  s  a  airs.  Just  what  does  t.  e  averap  ci  izen  ^  a,,..  !  creasing  quantities  of  coal  to  Eu-  '  automatic  winding  of  coal  up  new  I  tion  boils  down  to  this  —  the  Gov-  ! 

want  the  government  to  do  for  him  while  reserv-  !  '®®  \  an  a  roug  e  is  •  rope,  as  part  of  the  European  Re-  !  and  larger  shafts,  the  output-per-  !  ernment,  the  Coal  Board  and  the  ] 

Ing  to  himself  the  advantages  and  privileges  of  Support  Board)  of  a  $250,000  gift  of  40,000  cases  covery  Programme,  and  the  three  '  man  W’ill  obviously  be  below  the  !  Mineworkers  Union  are  all  agreed  i 
free  enterprise?  That  is.sue  obviously  has  con-  ®^  "fancy”  quality  canned  Atlantic  herring  to  dis-  partners  have  pledged  themselves  !  output  of  the  United  States  near- 1  that  a  special  effort  is  needed  to  i 
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pared  to  concede  to  bureaucracy  in  the  conduct  Victoria  is  on  an  island,  as  everybody  knows).  ®®a  i®®  export  ^or  one  ining  |  cuii.ng  maenmes,  power  loaders  it  is  nowhere  near  the  Govern- 

-A  .  ^  ..  li.  X.  It.  Britain  is  committed  to  sending  in-  ,  conveyers,  mine-cars  and  with  I  ment’s  expectations.  So  the  situa- 

o  s  a  airs.  Just  what  does  t.  e  averap  ci  izen  ^  !  creasing  quantities  of  coal  to  Eu-  '  automatic  winding  of  coal  up  new  I  tion  boils  down  to  this  —  the  Gov- 

want  the  government  to  do  for  him  while  reserv-  !  '®®  \  an  a  roug  e  is  •  rope,  as  part  of  the  European  Re-  !  and  larger  shafts,  the  output-per-  !  ernment,  the  Coal  Board  and  the 

Ing  to  himself  the  advantages  and  privileges  of  Support  Board)  of  a  $250,000  gift  of  40,000  caAses  covery  Programme,  and  the  three  '  man  W’ill  obviously  be  below  the  !  Mineworkers  Union  are  all  agreed 

free  enterprise?  That  is.sue  obviously  has  con-  ®^  "fancy”  quality  canned  Atlantic  herring  to  dis-  partners  have  pledged  themselves  !  output  of  the  United  States  near- 1  that  a  special  effort  is  needed  to 

fused  the  people  of  Saskatchewan  —  they  elected  placed  Arab  and  Jewish  refugees  is  expected  to  to  meet  the  needs  of  E.R.P.  even  |  to  -  the  -  surface  mines,  t  h  o  u  g  h  j  hit  the  target  and  that  special 

a  socialist  government  out  of  feeling  rather  than  spark  additional  similar  gifts  since  the  Board  has  perhaps  if  it  should  mean  taking  |  Britain’s  output  performances  will  effort  has  to  be  made  by  a  some- 

reasoning.  Can  we  hope  for  a  more  clear-cut  is.sue  1^®?®  stocks  on  hand,  purchased  to  maintain  the  '  coal  from  Britain’s  householders,  |  be  the  best  in  Europe.  what  smaller  labour  force  than 

In  regard  to  the  proportions  of  regulation  versus  floor-prices.  This  should  give  Canadian  tax-  whose  supplies  are  already  ration-  |  Already,  among  the  European  j  anyone  bargained  for. 

control  a.s  between  the  political  parties  for  whom  Payers  at  least  a  mild  glow  of  satisfaction.  propose  to 

the  people  will  be  asked  to  vote  in  the  next  fed-  49  49  49  i  thfsupplies  t^at  musf g7^  the  fl  ^  t  ?h  I 

.ral  election  7  Tl»  i  lu^r^Sld  SrSLuo°„  "  ] 

-  -  .  -  .  .  pressed  here  that  it  .^oiild  ha\e  been  wiaC  from  the  ^.^nts  additional  coal  to  exchange  |  bpinir  m.-iintained  hv  cmnlovinp'  far  I  *-®  *^*^rn  up  every  day  to  do  a  full 


wnose  supplies  are  aireaay  ration-  |  Already,  among  the  European 
ed.  But  over  and  above  these  |  coalfields,  Britain's  miners  have 
,  scheduled  exports  to  Europe,  and  i  nearest  to  their  pre-war  out- 


eral  election  ? 


)(.  If.  •,  - - — - “r-.  goi  nearest  to  ineir  pre-war  oui- 

The  economist  now  accepts  the  theory  often  ex-  i !  put-per-man-hour.  In  every  other 
pressed  here  that  it  v^ould  hate  been  wioC  from  the  additional  coal  to  exchange  |  being  maintained  by  employing  far 


There  Is  Too  The  Cost  of  Hieh  Livino  'Vestem  Power.s  to  have  confined  their  ;  overseas  for  meat,  grain  and  other  ^lore  miners  than  they  had  before  i  "’®®*®’®  T*'®  mineworkers  j 

■  •«!  W.  .  activities  in  Germany  to  .securing  the  military  posi-  goods.  The  drive  to  get  coal  the  war,  in  some  cases  half  as  i  suggested  that  a  new  j 

THERE  is  .some  significance  in  the  reports  tion,  leaving  economic  restoration  the  responsibil-  for  export  has  taken  the  place  I  many  again.  Only  in  Britain  is  the  |  method  of  levying  income  tax,  ^ 
from  Ottawa  that  loans  from  private  and  public  ity  of  the  German  people,  with  no  more  than  some  Tif  the  sustained  drive  that  was  labour  force  in  the  mines  below  I  than  on  weekly  pay  packets,  , 


lending  agents  are  now  almost  four  times  as  much  charitable  assistance  from  the  victors. 
tJS  they  were  in  1940.  In  that  year,  the  first  year  j  Letter-Review, 
of  the  war — and  of  war  prosperity — approximately  |  49  49  49 

350,000  borrowers  had  loans  of  $20,414,000  while  in  Blacked-out  by  Ashortage  of  hydro-electric  power 


the  present  year  the  number  of  borrowers  had  i  a  large  section  of  the  population  of  Ontario  prob- 


Xhe  needed  immediately  after  the  war  'prewar  strength;  and  Britain  can-  ^®*P’  ^®®  t®’'®®  ®''®  ®  i 

to  provide  coal  for  Britain  s  ex-  i  solve  her  problem  of  coal  pro-  l^urdcn  and  a  deterrent.  Apart  i 
panding  industries.  There  is  no  ■  duction  by  directing  more  men  to  f*'®*"  t^®  question,  this  is  a  j 
'  internal  shortage  of  coal  in  Britain  |  mines.  If  men  go  into  the  patter  of  discipline  which  the} 
now,  though  some  of  the  industiial  mines  it  must  be  of  their  own  free  Union  believes  is  best  left  to  joint  i 
''®P‘  ^  coal  is  of  poor  quality,  but  more  i  choice.  Wages  and  working  condi-  ®®Lion  by  the  Management  and  the  | 


climbed  to  some  456,000  w’hile  the  amount  out-  ably  were  in  a  mental  fog-out  listening  to,  or  read-  ^  coal  of  the  best  quality  is  needed  ^jons  have  been  improved  consid-  '  Union  at  each  pit,  with  perhaps 
standing  is  over  $78,000,000.  ing  about,  the  explanations  and  alibis  of  those  held  '  to  sell  abroad.  erably  during  the  last  three  or  four  [  ®6®Lre,  and  a  Joint  Committee  of 


ing  about,  the  explanations  and  alibis  of  those  held  '  to  sell  abroad. 


'TM.  u-viirV,  1=  *^®  responsiblc.  At  this  distance  it  looks  like  one  ]  Modern  mining  machinery,  the  yg^rs  to  attract  men  and  though  |  Coal  Board  and  Union  officers 

A  ,  ‘  ,  A-  f  A  ^  '  of  thase  which-camc-first-the-egg-or-the-chick  de-  .  reorganization  of  mines  under-  many  job-seekers  are  choosing  to  j  P®®®  up  to  give  the  neces- 

racea  e  o  e  price  is  oca  lono  recen  >ear.^.  e  never  will  be  terminated,  thus  provid- ,  ^^®  s*®l^>®ff  ®f  s®®!®  ;  work  in  the  mines,  their  numbers  i  1*"®  Z 

Sharp  Increase  in  the  number  of  borrowers  indicates  unendin"  field-dav  for  the  noliticians  of  "®'^  i  are  only  a  little  more  than  enough  j  «®tion  that  will  be  followed  is  to 

that  there  are  people  today  who  can  meet  their  ‘  ^  ,  j  coal  problem  in  time.  How  long  it  L,,  make  eood  the  retirements  of  !  6^®*’  r®®®®  me®  to  the  coal  face, 

unforeseen  expenses  out  of  current  earnings  or,  ^  ,  or  s  ou  we^say^  ,  po  i  ica  paries  .  .  •  ^  jg  anybody’s  guess,  for  j  the  older  men  ^  !  where  the  coal  is  cut  and  loaded. 


that  there  are  people  today  who  can  meet  their  ^ 

.  A  -  A  ■  both,  or  should  we  say  all,  political  parties  ... 

unforeseen  expenses  out  of  current  earnings  or ,  j  >  t  ^ 

accumulated  savings.  But  it  also  shows  that  the  ,  49  49 

...  11,  A  A  .  The  dangers  of  government  ownership  of  banks  : 

average  problem  which  people  hope  to  meet  by  ^  .f  r  -r-  • ,  . 

.  .  A  i  J  .1  •.  ,  j  •  ..A  was  stressed  bv  H.  L.  Enman,  vice-president  and, 

borrowing  money  cost  more  today  than  it  did  eight  ,  •  ,  ...i  „  ,  ’  c  .• 

general  manager  of  The  Bank  of  Nova  Scotia  at  ; 

jreani  ago.  annual  meeting  in  Halifax  this  week.  Most  ! 

Both  these  facts  are  probably  recognised  quite  '  significant  of  these,  he  said,  is  the  tremendous 
g:enerally,  but  it  comes  as  somewhat  of  a  surprLse  power  it  would  place  at  the  disposal  of  the  political 
nevertheless  that,  after  the  heavy  accumulations  party  which  happened  to  be  in  office.  The  tempta-  ! 


most  of  the  exports  are  cautious. 


I  where  the  coal  is  cut  and  loaded.  ] 
I  This  means  upgrading  many  semi-  | 


The  dangers  of  government  ownership  of  banks  :  at  least  in  public,  but  the  Coal  So,  for  another  year  at  least,  the  |  skilled  job  of  I 

was  stressed  bv  H.  L.  Enman,  vice-president  and  ,  Board’.s  ambitious  schemes  are  ^‘®®rs  mus  rai.se  eir  ou  pu  y  ^  work;  and  the  partners  are  j 

general  manager  of  The  Bank  of  Nova  Scotia  at  ;  going  ahead,  and  the  le.ss  cautious  I  nation’s  1,300  mines  !  P®®7°t‘on  | 

.  the  annual  meeting  in  Halifax  this  week.  Most  ,  expert.!  calculate  that  in  ten  years  ^  b’en  rebuilt  and  re-eouioned  *^®  more  widely  adopted.  i 

'  =ie.r,ifiA.Qv,f  rf  ♦Vi/.co  v,o  oa.!,!  ic  tvio  time  Britain’s  mines  will  be  pro-  ,  ,  ..u  i  ^  »  j  With  more  face  workers,  more  coal  I 

significant  of  these,  he  said,  is  the  tremendous  ,  ,  to  produce  more  coal  with  less  ef-  ’  ,  i  ! 


ducing  250  million  tons  of  coal  a 
year,  with  500,000  miners.  This 


fort**^°  I  fgpgg  gar,  bg  opened  in  those  pits  i 

„  ]  where  the  roadw’ays  can  carry  i 

ore  en  i  more  coal.  The  most  important  } 

The  Gov’ernment  set  a  target  of  1  line  of  action,  however,  that  has  | 


A..AAA,  A^A. .  to  ue  111  uiiive.  i  year  there  are  730,000  miners  in  a..„. important  j 

®f  war  savings  which  were  known  to  be  in  the  ,  tion  to  u.se  such  power  would  be  great  and  ever  j  the  pits  and  by  the  end  of  the  year  The  Government  set  a  target  of  |  line  of  action,  however,  that  has  | 
bands  of  the  public  in  1945  and  1946,  there  should  present.  Sooner  or  later  it  would  be  used,  perhaps  '  their  output  will  have  reached  200  million  tons  of  deep-mined  coal  i  been  decided  on  is  to  persuade  the  ; 


row  be  nearl.v  half  a  million  people  in  Canada,  pre-  ;  within  limitations  at  first  but  used  none  the  less. 

Bumably  devoid  of  savings  which  are  realizable,  |  ¥  ¥ 

who  are  borrowing  from  loan  companies  svhose  I  Toniglit,  Friday,  December  3,  the  Montreal 


about  200,000  million  tons. 

Deep  Mines 


from  the  mines  this  year;  13  mil-  j  miners  to  work  overtime  on  the  ] 
lion  tons  more  than  last  year's  '  same  scale  as  last  winter  Most  i 
deep-mined  production,  and  in  the  '  miners  then  agreed  to  work  Sat-  I 


rates  are  naturally  higher  than  those  obtainable  on  Bond  Traders’  Association  marks  its  coming  of  ,  ,  T?*"  iS IT-h  I  three-quarter,  of  thi.s  year  |  urday  shifts  on  top  of  their  five- 

A  ,  ,  A  ,  A  !  Uie  achievements  of  the  United  the  miner.,  have  produced  eight  ,  day  week,  though  some  preferred 

Becunty.  .  .  .  ‘  f®  advance  indications  the  21st  j  gt^teg  miners,  but  there  are  good  j  million  of  these  additional  13  mil-  an  extra  half-hour  a  day.  But  dur- 


THE  ROBERT  SIMPSON  MONTREAL  LIMITED 


Are  You  Playing 
Santa  Claus 
To  a  Great  Many 
People  ‘i 


•  SIMPSON'S  will  choose  your  gifts  for  you  through 
personal  shopping  .  .  .  with  the  utmost  good 
taste,  and  an  eye  towards  "the  most  for  your 


•  SIMPSON'S  will  see  that  your  gifts  get  where  you 
want  them  to  go. 

•  SIMPSON'S  will  wrap  your  packages  at  a  small 
extra  charge. 

•  SIMPSON'S  offers  one  of  the  largest  selection* 
of  gifts  for  everyone,  from  the  president  to  the 
office  boy. 

•  SIMPSON'S  will  give  your  employees,  your  cus¬ 
tomers,  your  business  associates,  the  prestige  and 
pleasure  that  always  come  from  a  Simpson  gift. 


•®®'^"ty’  .  .  .  '  to  advance  indications  the  21st  i  miners,  but  there  are  good  j  million  of  these  additional  13  mil-  an  extra  half-hour  a  day.  But  dur- 

Thcre  L,  no  doubt  that  the  dislocation  in  prices,  i  annual  dinner  at  the  Mount  Royal  Hotel  will  be  |  reason,  for  Britain’s  lower  output.  |  lion  tons.  On  the  face  of  it,  then,  ing  the  summer  months  fewer  and 

•s  far  as  they  affect  the  cost  of  living  ha.s  wreake<i  ^  in  all  respc'ct.s  a  real  gala  occasion.  GuesUs  will  i  United  State.,  miner.,  on  the  whole  |  tliey  should  not  have  much  diffi-  |  fewer  miners  turned  up  on  Satur- 

Jiavoc  Willi  the  saving.,  of  many  ('aiiadian-i.  'J'his  is  i  include  many  proniineiit  rncnibei's  of  the  invest-  '  work  in  thick  .seam.s  near  to  the  |  cully  in  getting  that  extra  five  ,  day..  In  some  of  the  coalfields, 


worker,  whose  income  generall.v’  has  risen  at  t'ne  will  be  the  distribution  and  peiiisal  of  that  ribald  j^gg  (ban  three  feet.  Most  of  the  [prove  their  output.  They  increased  time  regularly.  The  nation  i.,  con- 
.saine  rate  a.s  prices  for  nece.ssif ie.,  hai'e  risen,  but  ^  contemporary  publication  of  other  years,  The  Fi-  rnines  arc  old,  with  their  present  ;  their  produetion  week  by  week,  .so  '  fident  the  miner.,  will  respond  to 


the  maiority  of  whom  arc  rarely  in  a  position  to  ,  nancial  Crimes. 


j  w’orkinga  ajiything  from  one  mile  j  this  year  they  are  asked  to  do  even  j  the  urgency  of  the  situation. 


THE  FINANCIAL  TIMES,  DECEMBER  3,  1948 


HINTS  TO  INVESTORS 


Brazilian  Traction 

As  a  shareholder  of  Brar.ilian 
Traelion  stoek  over  a  period  of 
years  I  should  he  fflad  to  have 
your  opinion  as  to  what  are  the 
prospeets  for  this  stoek.  One 
would  have  thought  that,  on  the 
strength  of  the  reeent  news  that 
the  eompany  is  reeeiving  the  liaek- 
ing  of  the  Itra/.ilian  government 
for  its  loan  from  the  World  Bank, 
the  stoek  might  have  shown  some 
signs  of  strength.  N'ot  so,  how¬ 
ever,  as  it  is  still  selling  at  well 
l>elow  20  on  the  market.  Your 
eomments  on  this  would  he  ap-  j 
preeiated. — K.  S.  L.,  Toronto.  ! 

The  market  action  of  Brazilian 
Traction  over  the  past  3  or  4 


INQUIRIES  from  subscribers 
in  regard  to  (heir  investments 
and  problems  are  invited. 
Answers  ere  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

"Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
Inquiries. 


demand  ha.s  been  well  in  cxccs.s  of  r  ter  policy  to  hold  on  regardless 
supply  during  war  years  and  since  of  the  early  market  outlook, 
plants  of  company  have  been  opcr.  Fraser  Companies  is  seeking 
ating  at  cap.acity,  except  for  in-  authority  for  a  preferred  stock 
terruptions  due  to  labor  troubles,  issue  in  the  light  of  its  plans  for 
Large-scale  additions  to  ®  d  im-  !  further  mill  expansion  company 
provements  in  productive  facilitie.s  '  a,lready  has  undertaken,  along 


I  M  •  1 1 - - - -  I  approval  to  the  international  devel- 

Week  Brings  Truman  May  Revive  The  'LC.u;'w,rr; 

norner  narcn  Passamaquoddy  Project 

ExtrS  DIVICIGUCIS  _ — — — _  ^  wick  and  iviaine.  Best  estimate.-' 

I  ~  .  ..  ^  7  are  that  an  investment  of  $100,-, 

,  .  ^  ,  r -  .  !  Saint  John.  -  Put  under  way ,  Those  in  favor  of  the  project  , 

List  Ot  Companies:  years  ago  by  President  Roosevelt  across  the  border  point  out  to  the  ;  -Qaoddy”  would  produce  1,000,000' 


Truman  May  Revive  The 
Passamaquoddy  Project 


Making  Increased  Dis- 1 

D  J  A  $10,000,000  had  been  spent  on  the 

tributlOn  Broadens  As  Passamaquoddy  Tidal  Power  Pro- 
Year  Draws  In  iject  announcement  is  made  from 


000,000  to  harness  the  tides  ot" 
“Qiioddy”  would  produce  l,000,00u7 


•  riDUTIon  oroaaens  /\S  Passamaquoddy  Tidal  Power  Pro- 
Year  Draws  In  iject  announcement  is  made  from 

_  ;  Washington  tliat  President  Tru- 

The  past  week  brought  with  ,  man  has  issued  a  directive  to  the 


great  need  for  more  power  de- |  horse  power.  This  n'llo  of  costi' 
velopments  in  that  country,  that  ;  to  power  capacity  is  relatively  low,i.' 
fhe  present  supply  is  running  out  :  experts  say  .  .  .  No  rcg.on  needstj, 
a  bit  and  they  also  a-ssert  that :  more  than  the  M-entime 

,  ...  .  ;  r>rrvT’inrf»c!  WltVir»iit  rbpfsn 


provements  in  productive  facilitie.s  '  already  has  undertaken,  along  I  ‘  u  -  j  i-  ♦  .u  tromenriniTs  honefits  will  accrue  to  ‘  P’l'ovinces.  Without  cheap  electri- 

have  been  made  over  past  few  with  its  wholly  owned  sub.sidiarie.s,  ;  The  past  week  brought  with  man  has  is.sued  a  directive  to  the  tr  unendous  |  citv  wo  can  look  ahead  to  indu.s 

years  and  further  extensions  are  :  large  scale  plant  extensions  and  |  it  another  batch  of  increased  State  Department  to  .study  the  '  ®  f  "  trial  stagn.ation.  Yet  we  see.m  to* 

now  being  undertaken  which  will  improvements  during  past  five  !  dividend  declarations  or  extras  Pos^'b^Wies  of  making  this  vvork,  i  Erunsvvick  wth  a  ^ 

strengthen  matcriallv  the  physical  'years.  Assuming  continuation  ac-  on  shares  of  Canadian  corpora-  ^s  was  originally  intended,  an  in- j  of  cheap  povv  ig  t  .  ;  ^njtg  au  of  them  small  in 

—  ..r _ _  '  tive  demand  for  its  nroduction.  tions.  addinsr  to  the  extensive  list  ternational  project  between  the  and,  they  point  out,  wnere  tne  _ _ ......  _ _ _ , _ 


condition  of  corporation.  Market  Eve  demand  for  its  production,  tions,  adding  to  the  extensive  list  '  ternational  project  between 

for  steel  appears  likely  to  remain  Therefore,  increa.sed  earning  pow-  '  of  companies  that  had  previously  '  United  States  and  Canada, 

sitif.no-  for  some  consiHcr-.hic  time  Qt  arising  for  greater  productive  !  announced  more  generous  distri-  waters  for  the  proposed  dev 

to  oomo  l„  v“w  of  Mkalctl  ^  »«»  bo  oxpoctod'  to  more  button.,.  ^  mont  aro  partly  In  the  Slat 


lions,  auaing  lo  me  exien.sive  nsi  .mi  mm,  ■  compari.son  With  the  major  hydro, 

of  companies  that  had  previously  United  States  and  Canada.  The  ,  cheap  power  is  there  will  the  m  elsewhere  in  the  country.  If 


waters  for  the  proposed  develop-  dustrics  come. 

ment  are  partly  in  the  State  of  :  Tiiere  has  been  opposition  on  the 


j  units  elsewhere  in  the  country.  If 
i  we  went  into  the  Passamaquoddy' 
I  horsepower  would  be  added  to  our 


quiiements  of  construction  busi-  Eian  offset  impact  of  preferred  ,  Canadian  Cottons  Ltd.  will  pay  ^'^lainc  and  partly  in  the  Province  part  of  phing  interest  who  claim  i  ^  fifty-fifty  basis,  500,000 

ness,  heavy  industries  and  other  earnings  on  the  '  on  January  3rd  a  quarterly  divi-  development  will  be  m- |  g„ppjy  industrial 

- . .  .1  \7hen  originally  started,  it  was  jurious  to  that  industry.  ''  " 


years  points  plainly  to  the  fact  ,  I  _ j  big  .steel  users. 

that  the  principal  market  factor  are  arable  to  '  . 

iu  connection  with  this  stock  is  ggning  them.  One  does  not  .sug-  m  1916  with  a  pay- 

the  situation  of  the  company  as  however  that  the  nresent 

a  Canadian  managed  oieraniza-  _ _ ,  a  total  of  .oo  cents  a  share  was 


“B”  stock  were 


common  stock.  dend  of  70  cents  a  share  on  its  vvnen  origmaiiy  siarieo,  ii  was 

Elsewhere  in  this  issue  the  common  stock.  This  represents  an  projected  on  an  international 

question  of  markets  for  chemical  annual  rate  of  $2.80  a  share,  an  ba-sis  b’lt  Canada  did  not  partici- 
.  pulp — which  is  principal  line  of  increase  from  $2.20  a  share  basis  pate  and  the  United  States  went 
production  for  Fraser  Companies  in  effect  since  May,  1947.  Jan-  aa  to  develop  the  waters  on  its 


the  situation  of  the  company  as  however,  that  the  present 

a  Canadian  managed  organiza-  js  particularly  good  for  this 


of  New  Brunswick.  any  such  development  will  be  in-  j  ^  industrial 

W  hen  originally  started,  it  was  junous  to  that  industry.  ,  opportunities  would  automatically^ 

also  projected  on  an  international  Many  in  the  State  of  Maine,  in  I  m'lltiplicd.” 
basis  b’lt  Canada  did  not  partici-  particular,  have  been  urgent  in  !  ,  ...  .  ,  x.  „ 

pate  and  the  United  States  went  :  fheir  efforts  to  have  the  Passama-  | 

on  to  develop  the  waters  on  Es  ;  project  revived  and  car- !  ^  V 

1  t  J  fprinrr  .nn  nr-iito  nnvver  .tshoriap-p  the- 


tion  operating  in  a  South  Amer¬ 
ican  republic. 


purpose;  the  stock  is  too  low  to 


distrihiilpii  in  2  senii. animal  r)av-'~‘®  discussed  at  Some  length.  In- !  uary  payment  brings  total  di.s-  of  the  line.  A  substantial  j.jed  to  completion  on  an  inter¬ 

ments  nf  2'  cents  Th  s  vear  2  dlcatlons  are  that,  instead  of  |  bursements  for  1948  calendar  year  town  for  the  workers  was  erected  j  national  basis.  Admittedly  the 


,  ,-„grits  of  25  cents  This  vear  2  m-TLcau  m  ;  uu,.-bciiitn,a  lu,  La,cnuai  . .  — -  - -  -  V  jJiai-ioniti  JvmiiiLLeuiy  urn 

[bring  a  price  which  shareholders  ^  j  showing  any  signs  of  deteriorat- j  to  $2.85  a  share,  which  compares  and  today  is,  literally,  an  aban-  gQgj-  ^voiild  be  high  but  they  say 


Earnings,  dividends,  operating  might  consider  fair, 
trends  traditionally  ruling  mar-  As  to  the  reasons  for  the  drop 


trends  traditionally  ruling  mar-  As  to  the  reasons  for  the  drop  agai.i  ha%e  been  made  to  seem  likely  to  continue  count  of  1917  calendar  year.  From  time  to  time,  Maine  in-  eventually.  Prior  to  the 

^  Stock- have  from  $1..50  to  the  pre.sent  low  price  g^Vreents  each  SnL  ffotaTof  '  Consolidated  Lithograph  Manu-  Berests  have  .sought  to  have  it  re-  ,  recent  issue  of  the  directive,  Pre- 

had  little  bearing  on  the  market  we  would  suggest  that  they  are  '  '  '  !  current'  demand  for  paper  products  of  facturing  Co.  Ltd.  has  declared,  claiming  that  it  would  pro- [  ^lier  Truman  had  said  he  is  in 

for  Brazilian.  In  tunes  of  general  twofold.  First,  of  course,  is  the  ^  J  ^  tunenl  pras^r,  while  there  were  some  I  payable  December  30th  a  regu- ; a  tremendous  amount  of  elec- |  favor  of  the  project  and  earlv 

market  strength  it  has,  on  oc-  fact  that  gold  mining  shares  have  ,  ^  '  signs  of  a  slacking-off  earlier  this  jar  nuarterlv  dividend  of  50  cents  ,  ^Ecal  energy  from  which  all  New  i  fjpg  .^.^ar  a  representative  from 


ing,  markets  fo-r  pulp  are  expand-  with  $2.10  a  share  paid  on  ac-  doned  village. 


ket  influences  on  a  stock- have  from  $1., 50  to  the  pre.sent  low  price 


for  Brazilian.  In  tunes  of  general  twofold.  First,  of  course,  is  the  ^  '  ^  Fraser,  while  there  were  some  I  payable  December  30th  a  regu- ; a  tremendous  amount  of  elec- |  favor  of  the  project  and  earlv 

market  strength  it  has,  on  oc-  fact  that  gold  mining  shares  have  ^  '  signs  of  a  slacking-off  earlier  this  jar  quarterly  dividend  of  50  cents  ;  ^Ecal  energy  from  which  all  New  i  fjpg  vear  a  representative  from 

casion,  moved  upward  with  the  declined  very  sharply  during  the  At  current  market  of  IB^g,  ygar  in  some  directions,  also  is  a  share  plus  an  extra  of  20  cents  England  would  benefit  also  the  u^jaine  introduce  a  Bill  into  the 
general  trend,  but  it  invariably  ;  period  you  mention  which  saw  the  offers  an  indicated  yield  of  holding  up  well  and  there  is  no  ^  share.  This  brings  total  pay-  f'rovince  of  New  Brunswick,  if  ;  House  of  Representatives  asking 

has  sunk  back  to  around  its  cur-  end  of  the  mining  share  boom.  Sec-  a^out  6  per  cent  on  basis  of  $1  a  reason  to  look  for  any  early  i  nient  in  1918  to  $2  a  share  which  carried  on  an  international  basis.  J  President  and  State  Depart- 

rent  range  of  around  17-20.  The  ^  ond  is  the  fact  that  during  the  ,  share  in  dividends  paid  and  de-  change  of  note  in  the  .situation.  i  compares  with  1917  distribution!  The  directive  of  the  President  ;  ^^e^t  to  negotiate  with  Canada  to 

stock  market  has  a  long  mem-  boom  years  which  ended  after  1946,  ,  c’nred  this  year.  This  constitutes  foregoing  it  will  be  ’  of  $1.13  a  share.  :  authorizes  the  International  Bonn- i  ,,j,ve  the  tidal  power  project  made 

,  ®^P®rience  wi  the  price  for  mining  prospects  has  a  fairly  generous  return —althoug  i  geen  that  Fraser  comes  under  tlie  !  Consolidated  Paper  Corn.  Ltd.  flary  Commission  to  survey  the  .  international  one  and  aiithonz- 


.  -  /  ^  ^  fermg  an  acute  power  shortage,  the. 

ricd  to  completion  on  an  inter-  i  .  4.  u  .  «  n,., 

.  4  ,  .AA  A4.  project  has  again  become  a  Imv 

national  oasis.  Admittedly  the  .  .  1  xu  u 

X  , ,  i_  t_.  "  1.  A  X,  ‘  :  issue  and  the  chances  that  Passa- 

cost  would  be  hign  but  they  say  ^  o  1  -n  xu  ..^u 

..  IX  x  t-  /-  x  ^  ^  maquoddv  will  go  through  apnea?’ 

the  resultant  benefits  would  pay  ;  .  ^  ",  -m  «x*ii  * 

-  .  X  xi‘  to  be  good.  They  will  be  still  bet- 

for  this,  eventually.  Prior  to  the  ,  , 

.  .  V  ter  if  Canada  gives  her  support, 

recent  issue  ot  tne  directive,  Pre-  1  ,  ..  ..  ^  ...  V  ,, 

^  .  and  the  agitation  for  this  should 

mier  Truman  had  said  he  13  in  .  .  ,  ® 

.  .  ...  ,  ,  begin  here  in  New  Brunswick-^ 

favor  of  the  project  and  earlv;..  t..  t.  x.,  x  i _ 

X  X.  x"  ‘  the  province  which  stands  to  bene-^ 
this  vear  a  representative  from  :  ,, 

J  o  rmi  1.,.  ,  Et  SO  greatly. 


ment  in  1918  to  $2  a  share  which  carriea  on  an  international  oasis.  ,  President  and  State  Depart- 
compares  with  1947  distribution!  The  directive  of  the  President  ,  negotiate  with  Canada  to 

of  $1.13  a  share.  authorizes  the  International  Bonn-  i  jigve  the  tidal  power  project  made 

Consolidated  Paper  Corp.  Ltd.  [  Commis.sion  to  survey  the  .  international  one  and  aiithoriz- 


•‘absent  ownership”  companies  in  generally  risen  to  levels  which  are  extr.as,  of  course,  cannot  be  de-  category  referred  to  previously,  of  !  will  pay  on  January  17th  a  .semi-  possibilities  of  harne.ssing  the  rest-  ;  g^  e.xncnditurc  of  $ 
Latin  American  countries  has  not  rarelv  if  ever  nnalified  fnr  ri.-m  nended  unon.  On  other  hand,  mar-  _ - _ ' _ ,  _ .  .'r-  _ _  incc  i.-nfora  r,f  tvio  p..tv  nf  Vioirtv  ' 


I.atin  American  countries  has  not  ^  rarely  if  ever  qualified  for  drill  pended  unon.  On  other  hand,  mar- 
been  at  all  favorable.  It  i.s  true  hole  issues.  Simply  because  the  ket  for  stock  is  only  about  9  times 


.  ,,  ,.  ,  -  • — ;  . t--.’  -..V  -  -  -  loun.  aiiu,  accuruiiigiy,  ii,  Hueiii.s  lo  ,  snare  on  iis  siocK  piu.s  an  c.xira 

tinn=  ‘  y  t3 prices  for  .shares  ,  1917  net  earnings  -  a  low  ratio  „g  irrespective  of  your  pur- [  of  75  cents  a  share.  This  brings  of  developing  electrical  power. 

.  v\een  razi  lan  rac  lon.^which  are  backed  up  only  by  drill  of  market  to  eainings.  chase  price,  stock  is  a  hold  to- :  total  disbursements  of  corpora-  '-“t  understood  that  the  purpose 


and  succe.ssu’^  Brazilian  govern-  '  hole  reports  is  no  rea.son  to  be-  '  in  light  of  the  above,  Do.sco  “B  '  dav  rather  than  a  sale, 
ments  have  been  good;  but  the  lieve  that  the  shares  are  actually  appears  to  offer  attractions  as  a 
danger  always  exists  of  a  coup  worth  the  price  quoted  at  any  i  speculative  hold  today  with  poten- 
e  a  i  gE'en  moment.  Usually,  long  be-  tialities  for  increased  return  and, 

er  an  administriition  that  would  fore  an  issue  justifies  the  price  dependent  upon  general  stock  mar- 
an  agon^  ic  o  company.  ^  quoted  during  drill  hole  specula-  ket  trend,  for  appreciation  in  value 


companies  with  a  promising  out- |  annual  dividend  of  .50  cents  a  waters  of  the  Bay  of  Fundy  j  president  Truman  ha.s,  now,  is- 
look  and,  accordingly,  it  seems  to  [  share  on  its  stock  plus  an  extra  the  site,  as  to  the  possibilities  :  ^  directive.  The  'chairinaii 

us  that,  irrespective  of  your  pur- |  of  75  cents  a  share.  This  brings  of  developing  electrical  power. 

chase  price,  stock  is  a  hold  to-  :  total  disbursements  of  corpora-  's  understood  that  the  purpose  of  ,  quoted  as  stating  that  the 

day  rather  than  a  sale.  I  tion  on  account  of  1948  operations  the  directive,  al.so,  is  to  find  out  ;  (•.j,g.,gpggigr,  is  ready  to  undertake 


be  antagonistic  to  company. 


.ettertothe 


I  tion  on  account  of  1948  operations  the  directive  al.so,  is  to  find  out  ;  p^„^„pggigj^  ig  ,.gg,,^.  take 

to  $1.75,  which  compares  with  if  Canada  will  unite  with  he  Unit- ^  authorized  to  do 

$1.50  a  share  paid  on‘account  of  cd  States  in  carrying  out  the  do- 


velopment  on  an  international 


It  is  to  be  presumed- ■  in  Anew  tjQg  booms,  there  comes  a  long 
of  the  fact  that  you  have  held  period  of  exploration  and  spending 
the  stock  over  a  period  of  years  gf  funds  which  forces  the  stock 
—that  your  purchase  price  is  down  to  more  realistic  levels.  This 


over  a  moderate  period. 

Shea’s  VVinnipoR  Brewery 


UVliUl  IV  iliv  UUliUl  ^  London  Hosiery  MilLs  Ltd.  will  '  basis. 

- 1  distribute  January  1st  next  ai - — - 

ABOUT  THE  WORLD’S  FOOD  i  regular  quarterly  dividend  on  its  [  ments  on  account  of  1918  opera- 

common  stock  of  15  cents  a  share,  :  tions  to  $2  a  share.  For  1947 


Editor, 

The  Financial  Times, 


plus  an  extra  of  10  cents  a  share,  !  calendar  year  company  di.stribut- 
,  making  a  total  of  $1.25  a  .share  [  ed  a  total  of  $1.50  a  .share. 

'  paid  on  account  of  current  year’s  Sarnia  Bridge  Co.  Ltd.  will  pay 
‘  opcration.s.  One  payment  of  25  on  December  15th  a  regular  qiiar- 
cents  a  share,  initial  dividend,  terly  dividend  of  20  cents  a  share 


-f  (dividend  ally  overestimated  both  as  to  value  stork.— M..  Fort  William.  her  12  and  November  19  --  ’’The  ‘  J.  S.  Mitchell  &  Co.  Ltd.  has  tra  of  20  cents.  This  makes  a 

for  'the  i.ssue'  voiir^viekl  *  w  '^he  “A”  stock  ot  Shea's  Winni-  Dizygotic  Twins  of  Businc.ss”  by  declared  an  extra  dividend  of  $1  total  of  $1.10  a  share  distributed 

be  no  much  more  This  means  have  stuck  to  your  peg^  Brewery  Ltd.  appears  to  offer  D.  G.  McKenzie,  past  president,  a  share,  payable  December  loth  by  company  inn  1918,  which  com- 

that  If  voii  havr  hel  1  fh  t  u  down,  you  might  some  attractions  as  a  speculative  Canadian  Chamber  of  Commerce;  'on  its  comomn  stock  and  a  reg-  pares  with  disbursements  of  85 

.  _  K  v,  *  .stick  with  it  further,  by  investment  for  income  combined  and  "Tlie  World's  Food”,  Roval  ular  quarterly  dividend  of  75  cent.s  a  share  for  1917. 

for  5  year.S,  you  have  more  than  ,.„nvprtin?  vnnr  rortifirstpc  _ _ _ _ _  .  t  ‘  .  T.t.1 


n  feature  articles  cents  a  share,  ini 
Times  of  Novem- 'was  made  in  1947. 


C.  M.,  Fort  William. 


on  its  common  stock  plus  an  ex- 


Mitchell  &  Co.  Ltd.  has  tra  of  20  cents.  This  makes  a 


In  a  recent  address  to  the  St 
Stephen,  N.B.,  and  Milltown,  N.M. 
Board  of  Trade,  George  Br.ady, 
Boston  newsjiaper  man,  who  is  as¬ 
sociated  with  Senator  Brady,  of 
Maine,  in  the  revival  of  tlie  )>rc 
jeet,  estimated  that  l.OOO.OOi' 
horse-power  can  he  generated  if 
the  Bay  of  Fundy  tides  at  I’assa- 
maquoddy  are  iiarnessod  and  lie 
estimated  the  cost  at  .$100,000,000 
and  the  resultant  benefit.s  to  New 
England  and  New  Brunswic' 
would  be  tremendous. 

‘‘According  to  an  Ottawa  report 


mofs 

ym 


Rs  well  stick  with  it  further,  by  investment  for  income  combined  and  “Tlie  World's  Food”,  Royal  ular  quarterly  dividend  of  75  cent.s  a  share  for  1917.  |  “According*  to  an  Ottawa  roporc 

converting  your  certificate.s  into  with  reasonable  .security  of  return  Bank  of  Canada  Monthly  Letter- —  j  cents  a  share,  payable  January!  Distillers  Corp. -Seagrams  Ltd.  the  Federal  Government  will  su; 


ment.  'cam  .  .n. 

In  the  light  of  the  above,  vou  1"''  !j‘'ull.v  give  me  yo.ir 

have  little  to  lose  bv  holding' on 

*  ^  x  ,  uM  ‘  1  a  purchase  to  hold  for 

to  the  stock  while,  as  long  as  . . .  i  k„„w,  of  course,  that 

you  retain  it,  any  further  divi-  this  is  not  a  fop  grade  .stock  hut 


reviewed  in  a  recent  special  sec-  have  missed  same.  To  this  reader,  _ .  .  .  _  .  i  ^ 

tion  of  The  Financial  Times  deal-  these  si.x  basic  points  deserve  to  ;  Niagara  Wire  Weaving  Co.  Ltd.  able  December  loth.  This  pay-  | 'i  ork  state.  It  has  agreed,  t  ie 

ing  with  the  brewing  industry  in  be  beamed  to  every  Canadian,  on  will  pay  on  January  3rd  a  reg-  ment  will  bring  total  disbursed  by  j  dispatch  says,  to  channel  mnfe- 

Canada,  ha.s  had  a  long  and  sue-  the  pavements  and  on  the  farms:  ular  quarterly  dividend  of  40  company  during  1948  to  70  cents  ,  rials  — including  sc.nrce  steel  -int'' 

cessfiil  record  of  operations.  For  (ai  "i  .suggest  that  we  define  ' a  .share  plus  an  extra  of  a  .share  which  compares  with  60  the  $322,000,000  project, 

past  .5  years  earnings  have  over-  Ao^riculture  as  the  great  nrim.arv  '  *0  cents  bringing  total  disburse- j  cents  a  share  distributed  in  1947.  |  If  the  Doiiunion  is  icndm.g  i. 


dend.s  you  may  receive  would  be  I  should  like  to  know  whether  earnings  have  over-  Agriculture  as  the  great  primary 

In  Die  nature  of  “velvet”.  Bra-  you  think  that  fhe  regular  divi-  share  on  Class  "A”  industry  concerned  with  the  pro- 

zilian’s  earnings  are  currently  dend  (apart  from  arrears)  is  rea-  |  ‘'t'^ck,  or  nearly  7  times  annual  duction  of  food  —  man's  basic 

ninning  substantially  ahead  of  sonably  secure. — O.  B.,  >  ietoria.  dividends  requirements  or  security,  need  —  and  contributing  much  of 

dividend  requirements  and.  With  !  On  recent  record  of  company,  years  earnings  record  has  been  the  raw  material  necessary  for  the 

political  conditions  In  Brazil  ap-  preferred  stock  of  Federal  Grain  follows;  1943  $1..53  a  share;  production  of  the  second  great 
parently  relatively  calm,  and  eco- .  sppears  to  offer  some  attractions  1944  $2.10  a  share;  1945  -  $2.25  a  need,  clothing,  in  various  form.,  and 


cessfiil  record  of  operations.  P’or 


“I  suggest  that  we  define 


nomic  conditions  active,  you  have  as  a  purchase  for  income.  During  share;  1946  $4.76  a  share;  1917 —  ' 

good  reason  to  expect  that  cur-  recent  year  (calendar)  company  $7.25  a  share  ] 

rent  $2  a  share  dividend  will  con-  paid  a  total  of  $18.13  a  share  on  Class  “A”  stock  i.s  entitled  to  a 

tinue  to  be  paid  for  some  time  preferred  stock  and  in  1947  pay-  fixed  cumulative  dividend  of  55  ' 


are;  1916  .'Sl.ib  a  share;  i;)i< — degrees.” 

.25  a  share  1  -“The  truth  nf  fhe  principle 

Cla.ss  “A”  stock  i.s  entitled  to  a  ^  initiated  by  the  late  Henry  Ford 
ced  cumulative  dividend  of  55  might  well  be  our  impelling  mo- 


to  come.  In  view  of  everything,  ments  amounted  to  $1.3.75  a  share,  cents  a  share,  but  i.s  convertible  tivc;  m.ankind  progresses  from  the 
.stock  appears  well  worth  holding  Arrears  of  dividends  at  end  of  this  into  Cla.ss  “B”  common  stock  on  old  to  the  new  on  a  human  bridge 
on  to  a.s  a  speculation.  year  will  amount  to  $55  a  share,  the  basis  of  one  share  of  latter  for  formed  bv  those  who  labor  in  the 


on  to  a.s  a  speculation. 

Lingnian  Lake  Mines 


At  current  market  ot  113  and  on  each  2  shares  of  former.  The  cla.ss  !  three  principal  arts  -  -  Agriculture, 
average  payments  for  past  2  years  “b”  has  been  receiving  dividends  Manufacturing,  and  Transporta. 


I  am  a  amall  shareholder  in  ^  share,  a  yield  of  over  14  at  the  rate  of  $2.00  a  share  for  the  tion.” 

the  Lingman  Lake  Gold  Mines.  As  per  cent  is  indicated.  On  regular  pa.st  two  years.  Earnings  have  (c) “For  a  number  of  years 
you  probably  know  this  company  dividend  rate  of  $6. ,50  a  share,  in-  been  more  than  adequate  to  cover  this  Chamber  ha.s  interested  itself 


has  recently  ]iiircha.scd  the  Gods  dicated  yield  is  approximately  these  disbiirsCYnents. 
I.,ake  Mines,  which  includes  all  per  cent.  '  ,• 

the  claims,  mining  and  mill  For  fiscal  vear  ended  Jiilv  31.st.  „ 


ese  disbiirseTuents.  iii  a  proposal  to  widen  the  edible 

The  cla.ss  “.A”  stock  i.s  listed  on  and  inedible  uses  of  agricultural 


the  claims,  mining  and  null  For  fiscal  vear  ended  .Tiilv  31st . '  '  .  ‘  1  ,  ,  ,  „  ,, 

equipment  and  a  hydro  electric  iq:|g  romnanv  renorted  net  earn'  1*  '*^  Mmnipe.g  Stock  Exchange  and  products  .  .  .  Both  problems  have 
..1 _ 4-  r,.,...  , . companj  reporieo  net  eain-  l  ™  .  p,  ,  manv  ramifimtinns  .nnd  will  rp. 


poxv,;r  plant.  The  deal  is  subje.t  ■  equivalent  to  $15.33  a  .share 
to  the  approval  of  the  IJngnian  .  , 

shareholders  at  the  annual  meet-  preferred  stock,  which  repre- 
ing  of  the  company  held  recently  ■'’ented  a  moderate  improvement 
in  Toronto.  If  approved  by  tliciii  o'er  previoius  year's  net  of  $13.69 


on  Toronto  Stock  Exchange  where  many  ramifications  and  will  re- 
it  has  a  fairly  active  market.  It  quire  nuicli  study  and  thought.” 


.  *  I  has  followed  the  general  market 

sented  a  moderate  improvement  ,  ,  j  •  , 

.  ,  .  ,  enen  trend  during  the  past  year  or  so, 


a  reorganization  will  take  place  a.  share.  Operation.s  for  latest  per- 
and  among  other  things  it  is  pro-  iod  were  helped  by  modest  increas- 
pospd  to  call  in  the  old  share  eg  in  storage  rates  and  handling 


certifieates  and  Issue  one  new  for 
each  two  of  the  old  ones  now- 
held,  thereby  rediu'ing  the  share 
capital  by  one  half.  Following 
this  it  is  proposed  to  create  a 
new  issue  and  bring  the  eapital 
haek  to  its  original  figure. 


charge.s  granted  elevator  com- 
panie.s  during  year  which  offset  to  I 
some  extent  widely  increased  oper¬ 
ating  costs. 

Report  stated  that  it  wa.s  the 
hope  of  directors  that  dividends  on  I 


has  followed  the  general  market  (dj  .“Only  a  few  inche.s  of  top- 
trend  during  the  past  year  or  so,  goj)  .stand  between  the  human  race 
until  recent  months  when  it  has  and  oblivion.  It  is  the  one  natural 
lagged  slightly.  The  shares  at  cur.  resource  (bcside.s  air  and  water) 
rent  price  of  11 ’2  return  a  yield  of  without  which  human  life  cannot 
about  l-^R.  If  converted  into  Class  exist.  The  land  is  not  only  the 
“B’  (the  basis  being  two  “A”  for  .source  of  life-sustaining  food,  but 
“B  ")  and  figuring  on  the  present  oie  base  of  our  economv.” 


H  <  :  ’ 

,  „  .l.,y 


price  of  tiie  “A”,  giving  tlie  ‘'B'' 
a  value  of  approximatcl.v  23  a 


(e)  “The.  kev  to  maintaining  i 
supplies  of  food  and  c.xtending  j 


share,  the  investor  could  obtain  a  them,  is  a  programme  of  soil  con- 


llaving  in  iiiiiid  the  fact  that  preferred  stock  could  be  paid  on 


return  of  approximatelv  P*"?.  based  servation.  Evt 


;rain  of  wheat. 


IJngman  shares  have  dropped  in  .a  quarterly  basis  in  future  and  Eie  present  .$-.00  a  every  pound  of  butter 

value  about  one  dollar  per  share  that  consideration  would  be  given  ^le  “B”  stock.  The  “B  a„d  ^very  piece  of  beef  depends 

in  the  last  two  years'  and  in  view  for  another  payment  on  account  of  listed  at  the  present  niion  an  irreducible  minimum  of 


of  the  proposcil  expansion  pro¬ 
gramme  I  am  wondering  what  to 
do,  if  and  when  this  new-  Issue 
comes  up  and  I  am  therefore 
seeking  your  adxiee  in  this  re¬ 
el  |ieet. 


arrears  in  earlv  part  of  next  year.  Erne. 


earth  to  produce  it.  'iThis  kind 


There  are  variotus  factors  affect¬ 
ing  oiieiatioiis  of  grain  companie.s 
wliich  lend  a  speculative  i-olor  to 
llieir  sei-urities.  .Mo.st  important  of  : 


Bulk  of  company's  business  is  of  coii.servalion  must  start  at  the 


i 

/  tanding  firmly 
on  its  own  feet 


done  in  Manitoba  witli  some  ship- 
ment.s  to  Saskatchewan. 


hill-top  and  follow  Nature's  laws.” 
(f)  "Tlie  thought  of  organizing 


Brewing  capacii.v  was  increased  the  food  .supply  of  the  world  with 


Would  you  explain  hricfl.v  the  these  are  the  size  of  tlie  Western  during  1917  by  the  installation  of  the  basic  needs  of  all  humanity  in 
caiiital  shuffle  or  in  other  wonts  grain  crop  and  tlie  financial  posi-  new  beer  storage  tanks  and  other  view,  lias  a  powerful  emotional 


the  method  of  fiiiani-ing  the  deal. 
. — Madison,  .Sask. 


tion  of  the  farmer.  Crotis  in  the  equipment,  and  extensive  repairs  appeal.  No  decent  person  any- 
I>ast  2  vears,  although  not  excep-  and  alterations  were  made  to  the  where  will  disagree  witli  its  noble 


The  Lingmaii  Lake  sliuffle  i.s  tionally  large,  have  been  produc-  brewerv  buildings,  at  a  cost  of  daring.  In  addition,  it  lias  momcn. 

quite  simjile  and  follows  the  pro-  ijye  of  a  substantial  income  for  the  $109,000.  A  new'  bottling  line  is  tons  political  significance  to  those 

cedure  normallv  useii  in  reorgani-  farmer  —  which,  of  course,  was  an  also  expected  to  be  in  operation  '  who  love  freedom.” 
eing'  a  gold  mining  company  s  c-api-  |  influence  in  tlie  granting  of  in-  ,  by  fhe  end  of  1918  to  cost  between  J.  C.  (YORK  COUNTY), 

tal.  The  problem  to  start  out  with  creased  stiipping  and  handling  j  $125,000  and  $150,000.  This  pro-  Toronto,  November  29,  19 IS. 

was  to  raise  sufficient  mone.v  to  charges.  A  short  crop,  how’ever,  or  gram  was  financed  out  of  the  re-  -  — . .  . . 

bii.v  a  plant  and  a  mill,  'lliis,  in  ggy  considerablv  drop  in  market  sources  of  the  companv.  liKulatina  Board 

times  of  quiet  stiick  markets  might  prices  for  gmin' could  have  a  di.s-  -  '  msuiuriny  »wuiu 

have  proved  dilfii-ult  to  do,  liad  it  tiiictly  adverse  effect  on  grain  Eriisor  Coilipailios  ProdUCHOH  MighCf 

been  necessary  to  boriow  money  company  operations  in  general,  1  y  Fraser  shares  „  “7^77  . 

which  cost  me  considerably  less 


or  to  sell  additional  sliare.s.  God's 


Insulating  Board 
Production  Higher 


Ottawa  Production 


of  rigid 
October 


Lake  .simply  agreed  to  .sell  its  ,  stPCl  &  Coal  “B”  ,  than  they  now  are  selling  for  and  insulating  board  in  October 

property,  piu.s  mill  and  plant  for  j  wrilinff  lo  ask  voiir  val-  """'‘1  appreciate  having  your  amounted  to  19, 06., 000  square 
600.000  sliare.s  of  a  new  (onipany.  advice  regarding  Dos'eo  “B”.  I  ap'n'an  as  to  what  course  1  should  feet,  up  from  the  preceding 

The  new  eompany,  taking  over  i,ax(.  some  shares  which  I  bought  ToU‘»"'  '»  connection  with  them.  I  month's  figure  of  18,659,000 

♦he  as.sets  of  both  God's  lake  and  some  little  time  ago  at  well  N*- ;  "  here  company  is  planning  .square  feet,  but  down  slightly 

IJngman  will  have  a  capital  of  3,-  low  today’s  prices  and  am  won-  '  *'‘ll  some  preferred  stock  and  j  from  the  October,  1947  output  of 

000,000  shares;  the  sliareholders  of  dering  w  hether  I  should  hold  on  *  hanker  friend  of  mine  has  siig-  jp  238.000  square  feet.  During 

Lingman,  the  present  companv  will  E»  them  or  if  I  should  let  <hem  !  K™*;"  j"  'Jlf.  the  first  10  months  of  this  year, 

,„r„  in  lh,i,  rerelv.  C  '*«.<•'>'  *  r''" 

one  new  for  two  old,  or  instead  of  ^  '  whelher,  In  your  view,  I  shonfd  against  iri9,l;»o,000  in 

the  present  outstanding  capital  of  future  prospects  for  Dominion  j,'rgs,,r  stock  or  whether  [the  similar  period  of  1917. 

3.000,000  sliai-es.  there  will  be  1.-  ^  ('^orp.  appear  promts-  |  s'hon'id  hold  on  to  it. — T.  K.  Domestic  sales  in  October  tot¬ 

ing  in  view  of  corporatioii'.s  posi-  Montreal. 


The  Caiiacilan  pulp  aiK^  paper  industry  is  the  leader  in  a  great 
world  export  trade  and  has  also  created  a  major  domestic  trade. 

The  mills  maintain  model  communities,  conduct  extensive 
research,  have  a  rcmarkaMc  record  of  gootl  labour  relations, 
and  protect  and  manage  the  forests.  I'hc  industry  is  the  largest 
creator  of  employment  and  wealth  in  Canada. 

Pulp  and  paper  is  self-reliant  and  modern.  It  fulfils  its  wider 
responsibilities  to  Canadians. 


turn  in  their  shares  and  receive  K"  Ifthc  my  profit.  N.  A.  B. 
one  new  for  two  old,  or  instead  of  John. 

the  present  outstanding  capital  of  future  prospects  for  Dominioi 
3.000,000  sliares,  there  will  be  1.-  ^  «PPPar  promts 

.500,000  shares  oulstaiuling  plus  view  of  corporation  s  posi 

.500.(MK)  .sliare.s  given  lo  ( i  tion  in  basic  iron  and  steel  industry 
Lake  for  it.s  propel  ly  *"  '’uoaiUi  and  the  divei.sily  of  it.s 

VS'illioot  raisiiie"  aadilional  enpi-  opf  iulions.  Dui-iiii',  past  2  decade.s 
tal  oi  Uoiiouiiig,  the  i.-ompdiiy  Ihos  Uo.sco  has  expandcil  il.s  tirhl  auh 
ncqoiie.s  a  piopriiy  and  a  pl.uil,  -'lai.toilly  tlooogh  acqui-silnui  o 
allhoiieh  It  iiiean.s  of  eoiirse  that  lolhi.g  nulls  and  i-oiu  ei  loig  plant: 


mg  III  view  of  corporations  posi-  Montreal.  ailed  17,700,000  square  feet  com- 

tion  ill  iiasic  iron  and  steel  industry  j|,  (.pig  connoction  tlierc  is,  of  |>aied  witli  16,31.5.000  in  Septem- 
in  I’aoadu  and  the  divei.sily  of  it.s  I'oiir.se,  always  the  tem|)tation  her  and  1.5,842,000  in  October, 
opuulions.  Dill-ini',  past  2  decade.s,  pjg  ^  substantial  i»rof-  i;il7,  htiiiging  the  aggregate  for 

iJosco  has  expandcil  il.s  tirhl  siih-  p  .stoil;  t.j  lake  advantage  tiir  lir-1  id  inontlis  of  this  year 

slaiitoilly  tliroogh  actpii.siliiui  of  tliereof  partuiilaily  .so  at  a  time  to  1,52.(101  000  ,s(iaure  feet  .sgain.st  j 
luUiiig  iuill-s  and  fi  liii^  plaiils  a.s  Ilit-  fjin.'sfiit  ulit'U  llu*  l.iii.T  in  pnind  oi 


ULP  &  r:\IM<R  iNnUS'l’RV 


C 


.\NADA 


allhoiigh  It  means  of  lOiirse  that  lolhng  nulls  and  i-oiueiluig  plants  ,ui  n  a.s  Hit-  piescnl  uheii  llie  gen-  i.-;2.7  lil,d( 
the  iiitrre.st  of  tlie  pir.-.riit  .shaie-  it*  Feulral  t’anaila.  Fp  until  then  ri-.il  outlook  for  tlie  .sloclc  mar-  hast,  ye.ii*. 
holdei.s  is  reduced  hv  .5d‘;.  'I'tieie  it-s  properties  Were  coriceiiti aled  ill  i.i-t  IS  oh.sciire,  E.xperieiice  .show.s,  , 

I.s  no  doiihl  that  froni  Liiigiiian’.s  Nova  Si-otia  where  it  had  a  relali-  ii,iwe\er,  that  it  t.s  not  ea.sy  lor  EXFIl.A 
point  of  view  the  deal  was  a  satis-  '’cly  long  haul  tor  il.s  products  lo  tin*  investor  to  catch  the  ’-tiirus”  scat 

faclorv  one.  The  1,000,000  shares  Uic  big  markets  of  Ontario  and  of  the  market;  hence,  when  a  Exchangi 


113  MILL.S, 


SMALL  AND  LARGE,  FROM  COAST  TO  COAST 


EXFIIA.NGE  SE.\T  OFI  EKED 

scat  on  the  .Montreal  Ktocli 
'Lxchangc  wa.s  otl'crcd  for  sale 


remaining  in  the  treasuiy  of  fhe  Quebec, 
new  comp.my  eiin  now  he  sold  lo  Retlec 


I'ondition.s  in  basii 


stock  is  re|-iresentative  of  a  cot 
pany  whicli  appears  lo  have 


during  past  week  at  a  price  of 
.$21.00h.  The  previous  sale  was 


frevld#  working  capital,  if  the  ( iron  and  steel  industry  —  in  which  ,  promising  outlook,  it  is  the  bet-  i  made  at  a  price  of  $25,000. 


■‘f  C  THE  FINANCIAL  TIMES,  DECEMBER  S, 

B.  of  M.  Assets 
^ust  Short  Of 
r$2  Billions 


Z-t 


Report  For  Past  Year 
Shows  Expansion  in  All 
Departments  of  Business 


Corp.  Has 
Improyed  Funded 
Debt  Position 

At  $2,500  Per  Room ' 
Against  $10,000  Re- 


V  Reflection  of  high  level  of  busi-  * 
^■‘licsa  and  industrial  activity  in  Oan- 
tf'ftda  during  current  year,  and  of 
i'JSound  economic  position  of  Do- 
^  minion  is  found  in  financial  state¬ 
ment  of  the  Bank  of  Montreal  for 
fiscal  year  ended  October  31st, 
3948, 

‘  Statement  reveals  that  practi¬ 
cally  every  sector  of  the  bank’s 
y  business  increased  in  volume  dur¬ 
ing  the  year.  The  bank’s  role  as 


Life  Insurance  On 
The  March 

BY  A.  r.ORDOV  NAIR.V. 

Ex«raliv«  Virr-Pr»Kid«nt,  l,iff  I’ndtrwritfra  Asiorintion  nf  Cantda, 
from  an  addrrs*  1o  the  I.ife  Inauranre  Institute  nf  Canada. 


be  projected  far  into  the  future.  [  estate  quickly,  in  most  cases  he  j  p|0cef  DcVClODIIICnt 
Fifty  years  or  longer  may  inter-  I  would  have  had  to  do  so  through  _  m’m.  m  •  j 

the  purchase  of  life  insurance.  I  PrOfitS  ArC  Shaded 


I  At  the  turn  of  the  century,  in 
I  \A/*j  insurance  in 

piflcemenf  Cost— Wide  |  force  in  Canada  totalled  four 
Progress  Seen  '  hundred  million  dollars.  That  year 

_  I  life  insurance  companies  paid  out 

Wide  Improvement  in  funded  |  policyholders  or  their  bene- 
debt  position  of  Cardy  Corpora-  I  ficia-r'cs  in  Canada  eight  million 


money  is  now  being  paid  to  living 
policyholders  than  to  the  families 
and  dependents  of  policyholders 
who  die),  the  life  insurance  com¬ 
panies  doing  business  in  Canada 
have  invested  in  Canada  about 
three  and  a  half  billion  dollars. 


Fifty  years  or  longer 
vene  between  the  purchase  of  a 
policy  and  the  time  the  insurance 
money  is  to  be  paid,  and  even  then 
the  payments  may  cover  a  period 
of  many  more  years.  During  such 
long  periods  adequate  funds  must 
be  accumulated  and  carefully  in-  !  come 
vested  to  assure  the  ultimate  pay- 
The  millions  of  individuals  who 
ment.'Of  the  benefiLs  guaranteed, 
rely  so  much  on  the  safety  of  the 
companies  and  the  integrity  and 
competence  of  their  managements 
and  field  representatives  have  the 
co-operation  of  permanent  govern- 


Novv,  as  a  result  of  high  income 
taxes,  it  is  most  difficult  for  tlie 
average  man  to  be  able  to  set 
aside  each  year  any  sizeable 
amount  of  savings  out  of  his  in- 
For  instance,  a  married 
man  with  one  child  earning 
$3,000.00  as  of  January  1st,  1947, 
had  $4,900.00  for  himself  after 
payment  of  his  income  tax, 
whereas  as  of  January  1st,  19 IS, 


In  the  fiscal  year  ended  April 
30,  Placer  Development,  Ltd., 
credited  to  income  only  the  $460.- 
!  000  received  in  dividends  from 
Pato  Consolidated  Gold  Dredging, 
Limited,  as  in  the  preceding  year. 
After  $1,300  for  administration 
and  general  expenses  and  $11,482 
for  ta.xcs,  profit  stood  at  $437,- 
OlS  against  $433,763  in  the  pre- 


this  same  man  had  onlv  $4,204.23  !''®^*''  yea*’-  From  this  profit, 
left  after  paying  his'  Dominion  I  per  share 

Income  Tax.  I  "’^s  paid  in  dividend.^,  while  $42.- 

Again,  becau.se  of  low  interest !  to  earned  surplus 


rates,  the  effect  of  compound  in-  j  $1,523,134. 


j"by  the  f.-ict  that  deposits  increased  of  The  Royal  Bank  of  Canada  has 
‘  $94,000,000  during  the  year  to  nad  wide  experience  in  the  service 
reach  $1,877,000,000  —  higner  than  of  the  bank  in  many  parts  of  Can- 
they  have  ever  been  in  the  bank’s  a  da  and  in  the  foreign  field.  A 
t  331-year  history.  Total  resources  native  of  Drayton.  Ontario,  he  join- 
'  as  at  October  31st,  fall  just  short  ed  the  bank  in  1923  and  gained  his 
of  the  two-billion  mark,  standing  early  training  at  a  number  of 
at  $1,991,000,000.  branches  in  Ontario,  in  the  super- 

In  keeping  with  traditional  prac-  visor’s  department.  Toronto,  and 


tion  Limited,  and  completion  of  '  dollars.  Last  year  there  was  twelve  |  Most  of  this  money  is  in  govern-  i  officials  in  guardino-  their 

its  major  capital  commitments,  j  billion  dollars  of  life  insurance  in  ment  bonds  at  the  present  time,  i  interests  during  these  long  periods  . . _ 

featured  the  remarks  of  Vernon  ^  force  in  Canada,  and  one  hundred  ;  as  a  result  of  Victory  Loan  sup-  |  gj^ict  insurance  laws  have  been  I  terest  on  annual  savings  accumul- 1  f-'u^rent  assets  as  at  April  30 
G.  Cardy,  president,  at  the  cor-  and  eighty  million  dollars  was  paid  :  port  during  the  War.  But  all  this  !  Canada  dnee  before  '  ations  is  not  nearly  as  material  amounted  to  $1,3.37,022  and  cur- 

poration’s  annual  meeting.  out  in  benefits  to  Canadian  policy- |  money  is  aiding  employment  and  :  Today  these  laws  !  as  it  used  to  be.  To  illustrate  the  labilities  stood  at  $1,541, 

I  ‘’Today,”  he  told  the  sharehold- J  their  beneficiaries.  |  economic  activity  throughout  the  -^.g  j-igidlv  enforced  by  experi-  I  nf  'nw  interest  rates  — not  ®®P'fal  of  $1,355, - 

ers,  “our  funded  debt  represents  ’  These  figures  should  dramatically  j  length  and  breadth  of  Canada,  g^gg^,  pompetent.  public  officials  !  many  years  ago  a  man  could  ex-  i  compared  with  $1,869,002  in 
about  $2,500  per  guest  room,  while  ; ‘"“strate  the  tremendous  growth  :  This  vast  amount  of  money  is  not  '  ^  Ottawa,  and  in  every  province  :  a  5  p.c.  interest  return  on  previous  year, 

replacement  cost  of  our  proper-  nf  fbe  life  insurance  busine.ss  in  owned  by  the  life  insurance  com-  I  of  the  Dominion  and  bv  the  courts  '  b'-’’  money,  and  thus  a  saving  of'  Report  describes  results  of 
A.  F.  MA-iNE,  who  has  been  ^^g^  ^g^.^  substantially  ex-  Canada  during  the  past  half  cen-  I  panies.  It  is  merely  held  in  trust  j  ¥  v  '  $21,000.00  would  produce,  bv  wav  ,  drilling  on  the  lead-zinc  orebodies 

o r, o o-.. -  •  tur.v.  Thc  Hfc  insucBnce  business  '  for  you  and  me — the  policyholders  ' 


a  great  savings  and  commercial 

banking  instmuion  is  ^emphasized  '  made  assistant  genera^  manager  "gg^j  ooq  pg^.  g^gst  room. 


For  example,  under  our  laws  no 


of  interest,  $100.00  a  month  in-  i  at  the  Emerald  tungsten  mine  in 


•’Permit  me  to  put  it  another  Canada’s  greatest  co-  | -who  are  the  for  life.  If  a  man  started  ;  B.C.  as  most  encouraging.  The 

wav:  RenUls  from  stores,  of-  operative  business.  down  and  you  will  find  that  the  j  busiress  or^ solicit  '  i  tungsten  operation  in  the  first 

fices,  concessions-apart  from  all  '  Life  insurance  is  merely  i  bf®  insurance  an^'where  in  Canada  i ®®"'P'®f®‘*  ’’t  "’’t  P^'^uction  earned 

other  revenues-are  sufficient  to  ,  for  future  delivery.  The  commodity  i  "oman  and  child  in  Canada  is  obtaining  a  certificate  of  I  '^’ould  require  a  yearly  $l-8.01o  before  depreciation,  de¬ 
meet  all  interest  charges  on  our  '  life  insurance  deals  in  is  dollars—  about  $300.00  ;  the  average  stake  license  annually  from  | only  $3,30.00.  Today  ,  Pletion,  taxes, 

funded  debt,  and  leave  a  margin  your  dollars  and  my  dollars— for  ;  of  each  policyholder  is  about  '  ^  ^  ^  man  can  only  expect  to  earn  3  Drilling  of  the 

®  -  _  ..I  a  O  AA  A  A 


of  over  $100,000  per  year.  delivery  to  our  families  if  we  die,  $800.00. 

•’We  have  been  able  to  com-  and  for  delivery  to  us  for  retire-  ;  Yes.  truly,  the  life  insurance 
pare  our  figures  with  those  of  ment  if  we  live,  and  available  to  business  in  Canada’s  greatest  co- 


the  responsible_government  author¬ 
ities.  The  books  of  the  companies 
are  always  open  to  the  govern¬ 
ment  actuaries,  auditors,  exam¬ 
iners  and  other  trained  and  ex¬ 


separate  base 

p.c.  on  his  .savings.  Accordingly,  metal  showing  to  date  indicates 
it  takes  $40,000.00  to  produce,  by  a  combined  lead-zinc  content  of 
way  of  interest,  $100.00  a  month  approximately  9  p.c.  The  ore- 
income,  and  it  will  require  $816.00  _  bodies  drilled  so  far  are  exposed 
a  year  of  annual  investment  at  ’  on  the  surface  and  their  average 
8  p.c.  compound  interest,  starti.ng  thickness  is  about  40  ft. 
in  the  .  at  age  35,  to  produce  this  $40,-  - —  .. 

.  rtment  OOO.OO  capital  by  the  time  a  man  F.4XXY  FARMER  EXTRA 

alone.  They  are  required  by  law  !  oftain«  fi3  vpnrs  oo-p 

to  visit  the  head  office  in  Canada  I  it  '  ■  Toionto.  Directors  of  Fanny 

total  liabilities  to  the  public  pvtpnsivpiv  in  the  vvp,t  greater.  I  believe  that  this  gether,  they  could  collectively  en-  !  this  statement  by  showing  you  g^g^  company,  at  least  once  '  ^  ^  ,  Farmer  Candy  Shops.  Inc.,  have 

’  traaelled  extensneij  in  me  v\esr  gives  you  a  picture  of  our  opera-  sure  security  for  themselves  and  ,  just  where  the  life  insurance  dollar  every  year,  and  believe  me  ■  Today,  it  is  very  difficult,  if  declared  an  extra  dividend  of  .30 


If**'.  ^  *  *”®®  ®  ®®  'ri  the  credits  department  at  head  g^j^gj.  gimiiar  hotel  organizations,”  us  in  the  interim  if  we  need  money  operative.  Except  for  the  com 

n  office.  In  1941  he  was  appointed  Cardy  noted.  ‘  In  comparison,  for  emergencies.  paratively  small  investment  in-  pgrienced  civil  servants  Ther^  are 

.e  posi  ion,  a  ss  s.  in-  inspector  in  the  supervisors  de-  ^  basLs  of  available  rooms.  The  life  insurance  business  grew  terest  going  to  the  stockholders.  '  ^  them  in  the 

♦  .100^000  ono  partment,  Calgary  and  two  years  show  a  higher  up  becau.se  people  individually  '  any  profit  earned  in  the  life  in-  Dominion  Government  Department 

Ji^nnn  t\nn  ’  ■  **>’  Increase  o  later  he  returned  to  head  office  as  gj-oss  revenue  per  available  room,  could  not  provide  for  these  future  surance  business  goes  to  the 

f  *'®‘  inspector  in  the  foreign  credits  de-  ^j^g  resulting  gross  prof-  needs.  However,  bv  banding  to-  policyholders.  Let  me  examplifv’ 

prc.sent  .8.09  per  cent  of  the  bank  s  partment.  In  that  capacity  he  e  e  . 


Government  and  other  public  indies  and  South  America  and  in  tional' efficiency.” 


securities  are  now  valued  at  $1 
003,000.000,  an  increase  of  $45,000,- 
000  over  last  year.  Holdings  of 
other  bonds  debentures  and  stocks 
have  increased  by  $32,000,000. 

Commercial  Loans  E.xpand 
Commercial  and  other  loans  total 
$456,000,000  at  the  year  end,  an 
increase  of  $35. 000,000,  or  about 
8  per  cent,  over  last  year’s  figure. 

Relative  stability  in  this  respect 

me 

at  The  Bank 

been  marked  generally  by  a  more  Toronto 
moderate  use  of  additional  bank 
credit  this  year  than  last  and  a 
somewhat  more  cautious  attitude 
on  the  part  of  borrowers  in  making 
fresh  commitments  in  view  of 
rising  prices  and  costs. 

Xet  earnings  were  well  main- 


1945  was  appointed  supervisor  of 
the  bank’s  foreign  branches  and  a 
year  later  general  inspector. 


Bank  Staff  Changes 


their  families.  That  is  why  there  !  comes  from,  and  where  it  goes.  { nothing'escapes  their  .scrutinv'.  '  ' impossible,  for  the  average  ^ ‘'^uts  per  share  along  with  the 
are  todav  four  and  a  half  million  73  cents  of  the  life  imsurance  i  Government  supervision  in  Can- ,  "’f ”  *1  Jarge  enoug-i  ;  u.sual  quarterly  payment  of  37 

. ■  •  --  -  fyyjg 

shareholders 


vfuiiay  I  .  . .  1  ■!  cents  Of  me  lire  insurance  •  government  supervision  in  i;an-  .  - .  i . i...,. ...t....  w., 

»  corporation’s  program  ,  policyholders  in  Canada,  who  own  dopar  comes  from  premiums  from  ada  has  been  most  effective  down  ;  through  annual  savings  for  cents,  both  payable  in  IJ.S. 

sion  and  improvement  the  billion  dollars  of  life  riolicvholders.  28  cents  of  the  life  through  the  years.  The  fact  is  that  1 '■■*®  Pfotection  of  his  family  and  on  December  21,  to  shareh 


Heavy  Capital  Outlay 

Of  the 

of  extension _ ...., _ _ _  _ . -  --  -  — -  —  - „ - - -  ^  . 

president  stated  in  part:  insurance.  What  does  this  colossal  ,  jngyrance  dollar  comes  from  the  i  no  policyholder  in  a  Canadian  .  ®'®"^"»’'y  '•®ti»’enient.  of  record  December  4.  Similar 

‘‘We  have  continued  to  main-  ■  »um  of  money  mean  ?  It  means  intggggt  on  the  Investment  of  life  insurance  company,  during  Therefore,  life  insurance  is  not  extras  were  paid  in  the  fourth 
tain  our  properties  on  a  very  high  that  there  is  about  $1,000.00  of  nolicvholders’ money.  85U  cents  of  more  than  100  years  of  life  in-  the  answer  for  the  man  who  quarter  of  1947  and  1948. 

level.  When  Cardy  Corporation  protection  for  every  man.  woman  insurance  dollar  goes  to  surance  operation  in  Canada,  has  quickly..  Company  reported  record  high 

was  formed  in  May  of  last  year,  and  child  in  Canada.  It  mean.s  a  nolicvholders.  43U  cent.s  of  this  '  ever  lost  a  dollar  through  the  ^  \  a  so  probably  the  only  sales  for  1917.  but  net  results  were 

a  programme  involving  very  sub-  hfe  insurance  estate  of  nearly  $3,-  j,  current  claims.  42'i  cents  |  failure  of  a  company  to  pay  what  jovi'er  due  to  higher  operating 


B.4XK  OF  XOVA  SCOTI.4 

J.  A.  Robertson  has  been  given  stantial  capital  expenditures  was  500.00  on  the  average  for  every  and  invested  for  was  guaranteed  to  him  under  his 

undoubtedly  reflects  a  background  ^*’®  assistant  manager  underway.  family.  This  will  provide  ^for  a  future  payments  to  policyholders  |  policy.  While  sound  company 

of  business  conditions  which  has  The  Bank  of  Nova  Scotia,!  ‘'This  programme,  now  brought  clean-up  fund  for  debts  of  $500.00,  their  denendents.  12’i  cents  management  is  obviously  entitled 

“  to  completion,  has  involved  a  sub-  **4*^  income  of  $100.00  a  month  ^^f  jjjg  jjfa  insurance  dollar  goes  to  most  of  the  credit,  I  think  our 

!  stantial  capital  investment  but  has  to  the  family  for  a  little  more  f^j.  expenses.  cents  of  the  life  ‘sound  insurance  laws  and  their 

!  improved  the  physical  value  of  the  than  two  and  a  half  years  if  the  insurance  dollar  goes  for  taxes  i  excellent  administration  have  also 

properties  of  your  Corporation  by  breadwinner  dies— not  such  a  col-  ^^e  government.  U  of  a  cent  of  had  a  great  deal  to  do  with  es-  ,  „„„  than  it 

an  amount  greatly  in  excess  of  ossaJ  arnount  when  you  break  it  jjfg  insurance  dollar  goes  for  tablishing  such  a  magnificent  j  ^^g  sensible  method  for  most  financial  objectives. 
the  work  done.  doun  this  uaj.  dividends  to  the  shareholders  of  -  record.  1 


Copper  and  Nickel 
Production  Goins 


to  build  an  adequate  estate  fo*' .  costs,  which  aggregated  $1,37.3,713 
hi.s  family  and  for  himself.  'compared  with  $1,579,520  in  1946. 

I  predict  that  heavy  taxation  Earnings  pe  rshare  amounted  to 
will  continue  and  that  intere.st  . ,  .  -q.-  m  • 

.  .  •  .  .  $4.02  in  194 1  compared  to  $4.59  in 

rates  will  not  increase  materially  jg.jg  ^ 

during  the  years  that  lie  ahead. 

Accordingly,  life  insurance  will  be  - —  -  - 


Production  of  new  primary  cop- 


‘‘At  the  Mount  Royal  a  pro-  4^  ¥  ¥ 

per  in  all  forms  (blister  copper  gramme  of  renovation  of  our  pub-  i  To  a.ssure  that  the  terms  of  our 
tained  with  r;pt  nrnfite  nftar  the  recoverable  copper  in  con-  rooms  has  been  virtually  com-  life  insurance  contracts  will  be 

tamed,  uith  net  profits  after  the  centrales,  matte,  etc.)  amounted  jg^gj  the  General  Brock  met  when  we  die  or  when  we  come 

J  usual  provision  for  contingenae^^^  to  19,688  tons  in  September,  ^otel  we  have  added  two  entire  ,  tT  retirement  age  (and  more 
^xes  and  depreeiation  of  $o  459.-  compared  with  18,218  tons  in  pre-  o„g  gggtjon  of  the  inter-  '  __  ^ 

;  000  as  compared  with  $0,423,000  vious  month  and  17.478  tons  ‘n  ;  the  Royal  Connaught  Hotel  proper! 

last  year.  Profits  before  taxes  like  month  rear  ago.  the  Dorn- '  inner  been  nnfini<!hed  n.irino-  ^  ,,  ,  . . 

••  Statistics  reports,  the  past”  year  we  have  confpletcd  I  durin-  194r\n°d  I°L  pl^aTed  to  '  I’®"'  the  interest  factor 

;;  ^9,0.9,000  in  the  previous  year,  re-  i  Nickel  output  was  also  higher  for  , ,  ,  nfficec  in  this  wine  .f  ^  ^  ^  tu  “  i  '®‘  ®®"‘-'’  ®f  ®®®*’  collar  coming 

Vflecting  no  doubt  the  higher  costs  the  month." .ith  total  standing  at  Ce  lled  this  to  a  are"e  interest^  on^  the  invest-  !  In  my  opinion,  the  following  fac- 

‘  of  operating  and  an  increased  pro-  9.841  tons  against  9,003  tons  in  ^  i^hiatrv^  nn  a  inne.  property  last  month.  nicnt  of  policyholders’  money.  As  tors  are  responsible  for  this  record 

portion  of  interest-bearing  depo-  August  and  7,610  a  year  ago.  -j-he  additional  revenues  ' ®  ®''®  J^®®/ ^  ®  interest  rates  have  come  down,  purchase  of  life  insurance:  — 

.  Bits  Dividends  for  the  year  of  80  ^  For  first  nine  months  of  cur-  Lorn' thil  lease  are  substantial  and  fhc  Xnf'lnn  "and^tT  Mar-  '•®‘®®  ^ave  had  to  go  up.  1.  The  continued  high  rate  of  em- 

cents  per  .share  regular  and  20  ,  rent  year,  output  of  copper  reach-  represent  a  Aierv  satisfactory  re-  euerite’s  Country  Club 

cents  extra  brought  total  pay-  I  ed  total  of  180,212  tons,  compared  turn  on  our  investment.  *  ..«.g  acauired'  this  exceptional 

•melts  to  shareholders  of  $3,600,000  with  165,439  for  like  period  of  ..tvith  the  comp’etion  of  this  '  property  a  year  ago  An  ^estate 


the  stock  companies.  |  ¥  ¥  ¥ 

I  think  you  will  agree  with  me  I  would  like  to  say  a  word  about 
that  the  expense  ratio  is  very  j  the  present  sales  picture.  In  the 
reasonable,  less  than  13'^r.  and  year  1947,  the  amount  of  life  in- 
that  the  return  to  shareholders,  surance  purchased  in  Canada 
U  of  a  cent  out  of  each  dollar,  is  totalled  one  billion,  four  hundred 
■We  realized  a  profit  insignificant.  You  will  also  notice  and  fifty-three  million  dollars. 

Sales  to  date  in  1948  are  parallel¬ 
ling  the  record  for  1947. 


On  the  question  of  the  cost  of 
operation,  you  will  be  interested 
in  learning  that  there  are  about 
60  life  insurance  companies  in 
active  competition  in  Canada  - 


ployment 

2.  The  large  amount  of  money  in 
circulation 

3.  The  lack  of  many  kinds  of 
consumer  goods 


or  $1  pet  share.  The  amount  car-  previous  year.  Production  of  -work,  our  principal  capital  com- !  near’v  one  thousand  acres 

ned  forward  to  the  balance  of  nickel  in  all  forms  for  period  piitments  of  the  past  have  been  i  eluding  a  golf  course  and  the  'very  i  ii 

profit  and  loss  account  was  $1,859.-  amounted  to  95,105  tons,  a  gain  concluded  most  satisfactorily.  ’  fine  facilities  of  the'  log  Inn  has  ®®®’P®®'®®'  U-  S-  companies  4.  The  desire  of  people  generally 

669,  bringing  total  undivided  of  9  401  over  vear  ago  figure  of  /•.  *  w  .  *  u  p”  Canadian  companies.  This  is  for  security  ! 

profits  to  $2,939,240.  as  compared  S,704  Improvemenla  proven  to  be  one  of  Canadas  where  5.  The  efforts  of  a  well-selected 

with  $1,079,571  at  the  end  of  the  —  -  -  -  '  "®  ®®®  now  engaged  in  a  pro-  ®4®®  popn  3*"  resor  .  insurance  companies  of  ,  properly  trained,  life  insurance 

Da<!h0<4  gramme  involving  the  construe-;  During  c  pas  win  er  an  these  three  countries  meet  in  com-  !  sales  personnel. 

I  Refined  Petroleum  tio„  ^  new  cocktail  lounge  on  summer  we  had  excellent  patron-  ^  Canadian  com-  I  To  my  way  of  thinking,  the  last 

Output  In  August  Up  the  ground  floor  of  the  King  Ed-  sge,  an  a\e  ea\j,  oo  ng  o  pgnjgg  were  carrying  on  business  two  factors  are  the  most  impor- 

• -  ward  Hotel,  which  will  be  opened  j  i  f  ovfonsh-o  ’*4  countries  and  territories  out-  ;  tant — the  desire  for  security — 

Canadian  production  of  refined  during  the  month  of  December.  '  ®  ®'®  ^  ^  i  ..  side  of  Canada,  in  competition  ,  better  salesmen  at  work, 

petroleum  products  was  higher  in  ^'e^nticipate  that^this  lounge ^will  ^ski^  tows  and  have  ^*’®  '^o'44estic  companies  in  i  There  never  has  been  a  time 

-  new  solarium  din-  these  countries.  Today  they  are  when  people  were  more  concerned 


preceding  year. 

Cement  Production 
And  Shipments  Gain 


constructed 


Ottawa.  -  -  Production  of  Port-  .  i  »  -o-'onnn  i _ 

1  ,  ,  ....  Aug'jst,  rising  to  (.638.000  barrels  ,  , 

land  cement  was  maintained  at  a  »  •  t,  gnd  public  service.  o.  »  . .  rpsiiminp  ncHviHea  in  these  foreie-n  «.ith  eemritv  than  thev  are  todav. 

high  level  in  Scotember  the  compared  with  (,056,000  in  the  ..yj  Roval  Connaught  in  ing  room  which  permits  250  per-  rcsurning  act  ities  i  t  ^  g  with  security  t  a  t  > 

nigii  iciei  in  fecptemDcr.  the  i  ,  ^on^augni  in  s  r  t'  following  a  period  of  sus-  .  They  are  concerned  with  the  con- j 

-months  output  totalling  1,238.000  .  corresponding  month  last  year,  ac-  Hamilton,  work  on  a  new  cock-  sons  to  dine  at  one  time.  |  pension  made  nece.ssarv  by  the  tinuance  of  political  securtiy.  They  j 

barrels  as  compared  with  1,155.-  cording  to  the  Dominion  Bureau  of  tail  lounge  is  now  under  way.  Funded  Debt  Cut  ^  .sucee.ssfullv  are  concerned  with  the  problem  of  ' 

000  in  the  corresponding  month  statistics.  The  gain  in  the  month  our  mam  activity  at  the  .  i  would  direct  your  attention  !  g^road  that  more  than  459^  of  economic  security.  Security  i.s  a  ; 

i’^on'Z;(r,rT  brought  the  total  for  the  first  eight  ‘‘"J®  f.  Thorough-going  the  very  sound  position  of  the  ,  t^eir  premium  income  is  secured  .subject  of  universal  interest.  It  is  , 

hrnm^  Tn?h  1  months  of  this  vear  to  51  549  000  redecoration,  refurnishing  corporation.  As  at  September  ‘  „„tside  of  Canada.  They  must  be  ;  also  evident  that  the  public  is; 

.  r  r  H  improvement  in  our  guest  2.-,th.  our  Funded  Debt  amounts  gtg^  economically  and  at  a  !  receiving  more  competent  advice, 

'  duced  compared  with  4  (,448,-  rooms  Demand  for  acconamoda-  to  $7,5.59,810.  reasonable  cost  to  achieve  this  and  service  from  life  insurance 

■  fbl  UL-?  ^  f  Z  PP*’  The  similar  period  of  last  tion  ha.s  been  so  heavy  that  it  ..jt  has  been  reduced  .since  the  ,t  jt  also  follow.s  that ‘‘mono-  :  .salesmen  today  than  they  received  , 

•  vear.  h®®  "®^  h  T^®'T°''®Ti®'4  formed,  a  mat-  ^  that  can  never  in  the  past. 

Shipments  to  cu.stomcr.s  during  -  „  „„„  ,  ,  much  headway  as  we  desired  in  ter  of  sixteen  months  bv  $690-  ‘  ,■  j  »  n,  i  ^ 

the  month  were  increa.sed  to  1-  Refinerie.s  used  8.438.000  barrels  pggt  How- ;  to  the  life  insuranceJ  ^  »  j 

475.000  barrels  from  1,235,000  a  of  crude  oil  during  the  month  com-  gyer.  we  are  now  engaged  in  a  ..jhe  First  Mortgage  Bond  ig.  ' '4'^®'®®®®  Canada,  because  o  However,  I  also  believe  that: 
;  year  ago,  bringing  the  aggregate  pared  with  7,375,000  in  the  same  broad  programme  in  this  connec-  gye  is  being  further  reduced  at  I?’®  tZ  ®®"4P®  ‘  '  high  income  taxes  and  low  intere.st 

;  for  the  nine  months  ending  Sept-  month  last  year,  while  receipts  of ,  tion  throughout  the  entire  group,  rate  of  $500,000  per  annum.  ;  in  us  r.v.  rates  have  had  a  good  deal  to  do; 

ember  to  10.675,000  barrels  as  crude  oil  totalled  8,477,000  barrels,  !  “A  year  ago  we  acquired  the  "Conservative  as  we  may  be  in  ^T  i.s  altogether  fitting  and  ,  ^itij  the  greatly  increased  pur- j 
against  8,916,000.  Stocks  at  plants  including  7,252,000  of  imported  oil  Bigwin  Inn  at  Lake  of  Bays.  '  estimation  of  the  future,  I  pcoper  that  such  a  great  co-opera-  [  g^gge  of  life  insurance.  Before 
and  warehouses  at  the  end  of  the  and  1,226,000  from  Canadian  Muskoka.  It  is,  of  necessity,  a  feel  that  this  indicates  a  very  !  Tive  institution  as  life  insurance,  ,  war,  the  average  man  could 
month  amounted  to  332  000  bar-  sources  of  supply.  Month-end  four  months  of  the  year  opera-  goyn^j  foundation  for  the  contin- |  which  means  so  much  to  so  many,  |  conceivably  accumulate  an  estate 
rels  compared  with  305,000  a  year  stocks  of  crude  at  the  refineries  tion. 


Actuarial  Hanar  Far 
Canada  Life  Official 


Toronto.  —  Information  has 
Just  been  received  that  Canada 
Life’s  chief  actuar.v,  J.  Gordon 
Eeatty,  has  been  elected  an  Hon- 
orar.v  Fellow  of  The  British  In- 
etitute  of  Actuaries.  This  high 
honor  awarded  to  Mr.  Beatty  is 
held  by  onl.v  seven  actuaries. 

The  institute  is  the  oldest  actua¬ 
rial  society  in  the  world  and  earlier 
this  year  celebrated  its  centenar.v. 
3n  his  capacity  as  president  of  the 
American  Institute  of  Actuaries. 
Mr.  Beatty  attended  these  ceie- 
lirations. 

I  Associated  with  Canada  Life  for 
*lmost  30  years,  Mr.  Beatty  is  well 
,  known  for  his  activities  in  actua- 
I  rial  circles.  He  served  the  Ameri¬ 
can  Institute  as  president  from 
'June  1947  being  re-elected  for  a 
Irecond  term  earlier  this  year.  He 
was  also  a  member  of  the  council 
©f  the  Actuarial  Society  of 
America. 

Following  his  graduation  from 
the  University  of  Toronto  with  the 
degree  of  Master  of  Arts  in  Mathe¬ 
matics,  Mr.  Beatty  served  with  dis. 
tinction  with  the  Canadian  Army 
and  was  awarded  the  Military 
Cross  in  1917.  Upon  receiving  his 
discharge  he  joined  Canada  Life, 
Jater  qualifying  a.s  a  Fellow  of  tli^ 
jAnieiican  liislitiite  and  the  Avtiia- 
jial  Society.  He  wa.s  appointed 
ussi-staiit  aitiiary  in  1924,  actuary 
In  1938  and  chief  actuary  lour 
year.s  ago. 

A.s  a  result  of  the  dollar  .short- 
ege  the  United  Kingdom  ha.s  pur- 
cha.scd  apples  for  the  first  time  in 
Italy.  _  ,  « 


Bank  of  Canada  Statement 


lied  successful  operation  of  the  !  ®hould  be  closely  supervised  and  gradually  over  the  years,  by  put- 
•dy  Corporation  Limited.  regulated  by  .special  insurance  |  jjng  aside  some  savings  each  year, 

A  dividend  of  35c  per  share  !  laws  and  government  authorities.  |  investing  these  .savings,  and  there- 
i  around  operation  of  our  other  paid  to  shareholders  on  j  The  life  insurance  policy  differs  ,  by  receiving  the  benefit  of  com- 

'  record  as  of  December  20th,  1948  !  from  almost  any  other  form  of  i  pound  interest  at  work.  Of  course, 
on  January  10th,  1919.  ;  contract  in  that  the  benefits  may  j  if  a  man  had  wanted  to  build  an 


amounted  to  5,025,000  barrels  com-  '  ‘’We  found  that  this  seasonal  cardy  Corporation  Limited, 
pared  with  4,338,000  in  the  like  resort  did  not  fit  in  the  year- 
period  of  1917. 


The  Crowning 
Gift... 


and  a  lasting  tribute 

to  }’our  good  taste  -- 


BiltmoreHAI 

in  the  luxurious  Genuine  Velour  or  a 
superb  smooth  finish 

CROWN  BEAVER  BLEND  ...  ^1 2— 

BEAVER  BLEND . MO— 


Give  him  on  Christmas 
morning  tho  new  minia¬ 
ture  gift  hot  box.  With 
the  GIFT  CERTIFICATE  he 
chooses  his  own  Biltmore. 

OTHER  BILTMORE  QUALITIES 

AVAILABLE  $5.00— $40.00 


CANADA'S  LARGEST  MANUFACTURER  OF  FINE  FUR  FELTS 


I  Weekly  statement  of  the  Bank  of  Canada  as  at  November  24th, 
1948,  shows  total  as-sets  lower  by  $11,998,017  than  at  the  end  of  the 
previous  week  at  $2,058,941,913.  Investments  are  shown  down  $1,515,- 
972  from  previous  week,  holdings  of  Sterling  and  U.S.  Funds  were  un¬ 
changed  ■while  other  assets  were  down  $10,549,191.  Deposits  increa.sed 
during  week  by  $4,536,606,  circulation  was  off  $7,772,268,  while  other  i 
liabilities  were  down  $8,762,356.  i 

In  comparison  with  corresponding  week  last  year,  total  a.s.set.s  | 
are  shown  higher  bv  $186,736,603.  Investments  reveal  an  increase  of 
$1,36,539,412,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $797,152.  | 
!  Circulation  is  up  $91,398,250  from  same  period  la.st  year  and  de-  ' 
posits  are  shown  $93,618,051  greater,  including  $68,233  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 

Nov.  21,  1018  Nov.  17,  10(8  Ch'j!cin\(k.  Ch’«e  in  yr. 


CARLING’S  ^ 


CONSERVATION  CORNER 


Cold  Ilullion  . . 

Silver  bullion  . 

Sld  liiiB  nnd  I'  S.  rnnd  , 
Other  Ciirienc-ici  .  ..  ... 

Tola  I  . 

Suhsidiary  (ioin  . 

Advance,  to; 

Chartered  and  Sav.  Banks 

Investments — 

(a)  1).  I*.  .Short  Term  .. 
(h)  Doni.  I’rov.  Securities 
(Cl  Other  Securities  . 

Total  . . 

1  D.R.  Share  Capital  .... 

liauk  I'reinl.ses  . 

All  Other  Assets  . 

Total  . 

l.lAMIIdTlfcS— 

Capital  I'ald 


r.8.'2.'!0 

.‘iT.S'-’l 


707. 1. V2 
fi.-j,78r) 


131,019 

i;i9,607 

i'jfi,n,-,i 

108,113 

1-  7,965 

i-  31,191 

— 

1,211.013,009 

7'Jj.8«3,8C:i 

1,216,079,118  —  1.166  109 
795,9:15,429  —  49,501 

4  22n.if,n,77r» 
—  .28,92 
>>  2:t,f)uu,u()u 

2,010,198,874 

2,012,011,810 

—  1,515,972 

+  156..'..’)9,n2 

2.’),fimi  IMIO 

2.’.ooii.n(ia 

4-  23.0(Mi.«nn 

2,.->l.'>,.387 

2,487,700 

!-  27,687 

46.078 

20,054,920 

31,20.1,217 

-10,519,191 

4“  ai,94r,bju 

2,058,911,913 

2,070,9:19, 930 

—11,998,017 

-i  180,730,003 

I’p 


.  (Ill(l.llll(l 
la  (1 .11  ' 


WE  CAN'T  GO  BACK  WITHOUT 

anything,  harrv-  lets 

GET  THAT  LYNX 


WHOA,  GEORGE, 
DON'T  SHOOT  HIM. 

They  bother  nomdy 

'WAY  UP  NORTH 
HERE 


CANADA  LYNX  HELPS 
^KEEP  NATURE  IN  BALANCE, 
J  FEEDING  MAINLY  ON 
SNOWSHOE  HARES 


V’KNOW,  GEORGE,  THE  WILDCAT 
SERVES  AUSEFUL  PURPOSE  BY 
KILLING  OFF  THOSE 
PROLIFIC  RABBITS 

'well  gee 
Thanks  harry 
FOR  the  TIP-  A 
FELLOW'S  NEVER 
DONE  LEARNING 


-1 


(HE  LYNX  IS  NOT  A  GAME 
ANIMAL,  AND  BECAUSE 
IT  IS  A  VALUABLE  FUR- 
BEARER,  IT  SHOULD 
NEVER  BE  SHOT 
WITHOUT  GOOD 

REASON-  .  ^  * 


tTp  , 


lM>  («UV(*r  iMNCllt  .. 

ii>i  I  hHllk^ 

(c;  (llll♦•^s  . 

Tola!  . . 

I.iahilllies  (olher  curr.) 
.Ml  Olher  l.iatdlilles  .. 

Total  . 


! 

9l.;v.)8,;i..(i  j 

1118,5.10.204 

-  8,204.941 

l,!Mi  1.9110  ' 

4(11. Ill  4 

.!  4.9M,:4(i2 

7  4  ,(19.’..  191  j 

07,122,%7 

7,827. 18r» 

-i- 

22.221,908 

710,197,081 

7:15,660,475 

+  4,5:10,600 

4- 

94, 41.'), 20.1 

08. 233 

08.2.1:4 

_ 

797,1.52 

•29.331,361 

.38.096.717 

—  8,762,3.>6 

+ 

1,720.101 

2,ni8,941,913  2,070, 93'J,9.10  —11,998,017  +196,7.36,603 


This  is  one  of  Nature's  "food-chains"  which  keep  animals  and  plants  in  lhair 
right  proportions,  or  balance.  Before  killing  what  may  appear  to  be  a  pest,  think 
of  whot  it  means  to  you.  Remember— Nature  in  balance  is  Nature  unspoiled. 

lOlllS  10  tllloy  -  T0ll«S  to  fOOIICt 


CARLING'S 

TN(  CARLING  IREWERIES  LIMITED 
wsTisioe.  OHTseto 


t  0  (*o  CAaLiNea 


«rr'< 


- —  the  financial  times,  DECEMBER  3,  1948 


BOOK  REVIEWS 


A  ■■  /%*!  1 1  '  .  master  in  Iowa  or  a  wholesale 

^VIDGlTa  V^ll  Ti  T*  \  /Tr^W/O  merchant  in  Oregon  might  well 

I  Kl  If  lie  r\r^  V  I  YV  o  employ  with  complete  safety  be- 

Boom  Createsf  I  fore  any  audience.  -Military  pre- 

I  -  .  .  paredness,”  he  says,  “is  an  in- 

I  ■■  ^J*  A  “Introduction  To  Economic  Sci-  havior.  Mr.  Soule  calls  this  the  adequate  answer  to  the  problem 

in  ITS  niSTOry  ence”  by  George  Soule  (The  Vik-  -fallacy  about  human  behavior”  meet  Communism.” 

_  Ing  Press:  $3.25).  which  for  instance  assumes  that  ^  *■  view  expressed  now 

XA/liU  fin  The  science  of  economics  is  in- 1  another  depression  of  1032  would  illustrate  the  extent 

With  CU  Kig$  m  yp®ra-  oreasingly  becoming  a  political  I  have  results  similar  to  those  of  of  his  views  about  the  communist 
lion  Esfimate  1 .5  Million  science,  some  of  its  major  pos-  j  the  last  one.  A  slow  shaking  out  problem  in  the  days  of  Potsdam, 
nrilimn  TUie  tulates  today  are  questioned,  of  deadwood  from  the  economy,  o*"  ®ven  Aachen.  It  was  then  of 
V  ^  thrown  out  and  replaced  by  oth-  a  gradual  reshuffling  of  the  fact-  course,  that  the  decision  to  take 

'®ai*  ers,  more  in  keeping  with  the  ora  which  determine  investment,  Berlin  or  to  forget  about  it  had 

-  political  ideas  which  frequently  production  and  consumption  in-  .  *"ade,  or  at  least  to  be 

The  current  Alberta  oil  boom  accommodated  by  dices.  The  author  puts  it  this  reconsidered. 

Is  the  greatest  Canada  has  ever  vvhat  is  known  as  cold  economic  way  and  thereby  proves  once  would  have  been  improper  no 

known,  members  of  Toronto  Stock  facts.  It  is  because  of  this  mount-  again  the  marriage  that  has  tak-  *^^‘"**  terms  of  army 

Exchance  and  emoloxees  were  confusion  between  political  |  en  place  between  economics  and  I  divisions  when  discussing  the  un- 

f  t  and  economic  planning  that  -eco-  politics.  -When  a  1932  arrives,- j  Earned  a  ly  to  the  east,  but  to 
told  in  a  talk  during  past  week  vomica”  has  become  popularly  ac-  million  unemployed  workers  will  I  analyze  the  red  threat  solely  in 
by  C.  O.  Nickle,  publisher  of  the  ceptable  as  something  in  which  not  passively  wait  for  the  slow  terms  of  communist  "ability  to 
Daily  Oil  Bulletin,  Calgary,  and  one  can  dabble,  the  way  one  used  working  out  of  automatic  equi-  *xplo‘t  injustices  and  inequity 
editor  of  “Oil  in  Canada”.  to  dabble  in  any  other  science  librium  by  the  kind  of  economic  among  men  P^^®  rather  a  llt- 

A  few  barometers  of  the  boom  whose  broad  outline  permitted  regime  which  produced  their  dis-  ;  too  simply.  More  than  that, 

A  few  barometers  of  the  boom,  ^  tress.”  This  thought,  while  not  communism  exploits  the  gullibil- 

the  speaker  pointed  out,  were  the  ;  I  particularly  new  ought  to  startle  I  ‘ty  and  camaradery  of  men,  as 

80  drilling  rigs  now  in  operation,  accommodate  the  new  ideas  i  least  those  of  our  practical  tias  better  illustrated  than 

co.„p.,.d  »llh  o„,y  20  .t  th.  L:,„“Tv7op.d  bTprlvTl.  .„"  wh,.  pl.pLs  for  •;« /•PP'-"*-  ■'"»«  «< 

time  of  the  Leduc  discovery  ;  foot-  government  agencies,  new  “in-  |  “J*  developments,  forget  ^  I 

age  drilled  in  Alberta  this  year  Productions”  to  this  science  of  eco- |  Lmies.^  General  ! 

Will  run  about  1,500,000  feet,  nomics  have  to  be  written.  The  |  P®bric  j  ^  , 

compared  with  former  recrod  of  present  volume  is  clearly  one  hav-  |  “  J  ® J  P»®  ?orwo!sP  ^  i  Po  offend  wilfully,  the  way  his  ' 

?eo!h!s>a*l‘'  ‘n?  Phis  mind.  |  ..^troduction  to  Economic' Sci- i  P>’®decessors  in  the  field  of  mill- ; 

geophysical  parties  are  in  the  Economics,  no  longer  a  pure  |  ^hus  is  an  attempt  in  a  !  P®''y  literature  have  done.  While  | 

field,  against  only  22  last  year  ;  science,  but  frequently  turned  in-  concise  manner  than  a  I  t'®  does  not  hand  out  compliments  i 

oil  production  has  climbed  in  re-  to  a  handmaiden  to  serve  other  text-book  could  do  to  out-  '  where  they  are  not  justified,  he  j 

cent  months  to  the  highest  level  ends,  rarely  is  taught  or  written  jj„g  relationship  between  the-  i  nevertheless  pays  his  due  to  Gen- 
In  Canadian  history  and  is  now  about  without  carrying  some  kind  orgtical  economics  and  practical  I  Alexander,  Montgomery,  and 
exceeding  40,000  barrels  daily,  of  message.  George  Soule  does  poetics  It  presents  one  approach  I  Brooke,  the  chief  leaders  among 
compared  with  18,000  barrels  a  not  overemphasize  his  message,  |  modern  economic  problems  and  j  P^®  British  and  if  he  prefers  one 
day  at  the  beginning  of  1947.  although  he  clearly  has  one.  i  ^  I  or  the  other  of  these  men  for  I 

Looking  ahead  to  the  future.  While  it  does  not  form  the  major  j  acceptable  one’  |  certain  characteristics  it  is  no  j 

Mr.  Nickle  estimated  expenditures  P®rP  of  the  text,  his  message  is  1  ^^g  approach  which  most  '  '"‘^’■®  PP’®"  P’’®  •‘'^^P'P  P®  ®®y  I 

on  oil  development,  exploration,  one  of  sheer  approval  of  the  Na-  '  countries  now  take  The  relative  I  ’^P'®''®  '^‘PP  peeP^aP®  be  some 
pipelines  and  refineries  will  reach  P'on’s  Economic  Budget.  This,  a  i  ignorance  on  the  part  of  the  pub-  i  ^oacrel  among  the  joingoists 
5100,000.000  in  1949,  double  the  chief  feature  of  the  New  Deal,  j  concernin'-  such  matters  as  !  ®*’°“P  8^>ving  too  much  attention! 

550,000,000  being  spent  this  year,  both  old  and  recent,  is  of  course  the  “economic  budget”  I  P°  Americans,  and  to  write  as  j 

Oil  and  gas  developments  of  the  "ow  represented  in  almost  all  ;  gg  it  expects  i  P"‘P®®‘P  PP’®  Americans  had  won  i 

last  22  months  have  finally  given  !  government  policies.  i  ^lo  it,  should  be  dispelled  by  !  P*’®  war  singlehandedly.  Well, 

the  Prairie  Provinces  assurance!  In  Canada  not  much  less  than  j  this  latest  volume  of  George  '  PP’®y  P'®'’®  ^'°P’  .P’^P  ‘P  j 

that  self-sufficiency  in  petroleums  I  in  the  United  States  do  we  play  I  Soule’s.  ;  would  be  more  than  difficult  to  i 

is  near  at  hand,  he  said.  j  with  the  notion  that  we  can  in-;  y  ¥  ¥  |  make  Americans  admit  it.  This  | 

_  i  HgPfi  1x1311  B)i63d  ^nr  flll  liflixTipn-  ^  Ani6ric<in  c)i&r&ctcri.^tic  I 

Imperial  Oil  Plans  cyclical  fluctuations  S?  !  x.  IT’’!.  /  !  which  is  probablv  more  than  off-  I 

imperial  Oil  Co.  has  plans  well  Lnf  tha^t  we  thus  are  or  wiU  £  (Doubleday  &  Co.  ,  gg,  another  kind  of  generos-  | 

advanced  for  a  pipeline  to  carry  able  to  plan  economic  policies  so  renpral  Fiapnhnwer’s  summnrv  i  Bi®enhower  does  not  gloss  : 

oil  to  refineries  and  markets.  First  as  to  offset  the  wider  fluctuations  '  r  .u.  ponmiecst  of  Fnrnoe  miirht  PP'®  ®'®®bing  of  ambition,  of  i 

etep  will  be  a  550-mile  line  to  in  monetary,  production  and  in-  .„g,.  ren’ace  ma!v  if  !!t  !^l^of  '  strategy  and  he  lists  ! 

connect  the  Leduc-Redwater  area  vestment  policies.  George  Soule  I  »up  urecedinp-  volumes  den  line- '  curious^  little  affairs,: 

with  the  Saskatchewan  refining  ]  discusses  the  whys  and  where-  |  with  World  War  II  Oiiite  aside  !  ^'’y  which  might  easily  be  , 

centres  of  Moose  Jaw  and  Regina.  |  fores  of  this  national  overall  plan;  ;from  its  comprehensiveness  which  j 

Because  planning  now  also  takes  the  steps  taken  to  come  to  where  g^uld  never  be  matched  in  the  iL  with  a  maftp!  whfl  ' 

Into  account  the  rapid  develop-  i  the  nations  budget  now  stands,  .hooks  written  bv  sertinn  mm  ®  a  matter  which  looks  | 

r/oooh'  production  beyond  the  ;  its  significance  and  meaning.  Of  ,„g„ders  Crusade  in  Europe  of-  600  ' 

65,000-barrel  demand  of  the,  course  this  new  feature  of  gov-  f„s  a  welcome  relief  from  the  i  ®  J  ‘V  w*  „  ‘  J:  I 

Prairie  Provinces,  Imperial  is  talk-  ;  ernment  has  not  yet  been  in  op-  pvtiression*  of  anver  laalmniv  ®"®®  opinion  for  Instance  on  i 

Ing  of  a  pipeline  southward  from  j  eration  long  enough  to  permit  the  !  yictorv  claims  and  what  have  vou’  •  '''^®P^®''  P®  ^vade  southern  or  , 

Regina  to  carry  Canadian  oil  into  j  paying  of  unqualified  cudos  as  to  ^^hich  have  characterized  most  of  '’®'’Pbern  Europe,  is  nothing  but 

the  markets  of  Northern  United  !  Us  succes.s.  The  factualness  of  ,  Jel^emoirs  SibhsheTto  ^ 

States.  In  time,  as  reserves  war-  !  the  description  of  this  latest  of  _.  .  j  British  political  sagacity  and 

rant,  there  may  be  a  pipeline  to  !  developments  in  economic  theory  ’  _  i^iean  a  e  ,  American  preference  for  spectac- 

carry  Alberta  oil  into  Eastern  is  properly  alloyed  by  the  auth-  ^  per  ec  y  any  ular  strategy.  It  forms  naturally  ; 

Canada  and  to  the  Pacific  coast.  I  or's  approval.  It  appears  from  ^  ‘  ^  i  P®*^P  ®P  P.^*®  P®^P’  '’“P  i 

Great  natural  gas  reserves,  ;  the  text  that  he  does  not  con-!  ■ , ''J*  ”  .V  one  comp  e  e  j  |  nevertheless  contains  the  kernel, 

some  4,000  billion  cubic  feet  at  ;  template  the  possibility  of  wrong  |  "P^^^y  ®P  Pb®  problems  with! 

latest  count,  have  been  established  !  prognostication  on  the  part  of  ‘  havinv  nn  ^nprsnuai  wrestles  hopelessly  at 

in  Alberta.  A  Winnipeg  group,  ;  those  who  keep  their  eye  on  the  :  .  tv.  ^  present  time.  Professing  to  . 

t  »»•  «  a  ^  ^  i  At  •  w  J  4-  lAv  *1*  u.  ■  foibles  0i  his  own  nevertheless  un-  hsive  svinostihv  with  the  British  i 

osier,  Hammond  and  Nanton,  has  |  nations  budpt,  although  he  ap-  |  the  I  cancer  Tor  Se  po  UicarLture  of  ‘ 

drafted  plans  for  a  gas  pipeline  j  pear®  to  h.nk  comsiderably  le.ss  foibles  of  all  others  as-  s!!th™n  Europe  he 

eastward  from  Alberta  to  serve  I  of  those  planners  who,  not  being  him  souinern  i^urope,  ne  neverineiess  , 

Saskatchewan  and  Manitoba.  A  employed  by  governments,  plan  in  v.  ’  v.  ,  1  V ^  to  ex- ; 

New  York  group  is  working  on  the  more  chaotic  way  of  free  en-  ^P  would  hardly  be  a  book  on  elude  such  considerations  from 
plans  for  a  pipel^e  from  Alberta  torprise.  This  message  of  ap-  i  Ph®  war  however.  As  it  is  The  |  my  recommendations”.  This,  of  , 
to  serve  the  northwest  Pacific  proval  Is  however  worded  suffi- ,  Crusade  writes  fmis-or  ought  to  ;  course,  is  rather  typically  Amen-, 
states  and  Vancouver.  The  plans  jciently  cautiously  to  lend  to  this  write  finis- under  the  list  of  T  •  xr  tv. 

hinge  on  Alberta  Government  ap-  '  volume  an  aspect  of  open  mind-  i  was  there’  books  for  in  this  fast-  I  The  history  of  the  war  in  North  , 

proval  of  export  of  natural  gas  'edness  rarelv  found  in  modem  in-  ,  "moving  age,  people  are  already  ,  Africa.  Italy  and  in  Western  Eu- 

P  _ _ _  ^  !  troductions  to  economics.  '  losing  interest  in  who  was  there  rope  has  now'  been  written.  Any-  j 

^  ^  2  -J  _  I  and  are  becoming  more  concern-  thing  coming  on  these  matters  , 

August  ProduCflOII  l  ^  ampe  ,  with  the  problem  of  staying  ’from  now  on  must  be  of  the  na-  ; 

Cmwh  Luinbur  Down  iscussion  o  w  a  vie  ’J®",  from  any  future  affair  of  ture  of  an  anticlimax.  The  auth- 

oawn  Lumoei^uown  assume  to  know  about  the  ;  or  showed  himself  to  be  a  sea-  : 

Ottawa  —  Production  of  sawn  °.j  J"  ^  l  From  Che  purely  technical  point  soned  leader,  a  modest  man  cap-  | 

lumbcrmo^^ddow'n  in  August,  but,  ^.j,ich  suggests  that  inflation  is  ’  ®P  '^‘®w  of  compiling  the  record  |  ®b)eoP  having  a  v-er^ 

the  cumulative  output  for  the  first  !  J.  nithoiio-h  it  surelv  is  presenting  it  in  very  read- :  without  ever  being  guilty  of 

eight  months  of  the  year  was  prac-  j  ^  gf^  iohn  i  ®hle  form,  the  Crusade  is  a  mas-  I  ' 

tically  unchanged  from  a  year  ago,  |  Mavnard  Kernes  about  w'hose  !  terpiece.  A  confused  chronology,  i  ®^hty.  He  had  no  fads,  affected 

the  Dominion  Bureau  of  Statistics  theories  strane-ers  have  written  “■  plethora  of  conflicting  person-  o®  fantasies  of  dress  or  accoutre- 

reoorts  '  meories  stranprs  nave  w  nticn  ■  r  auccesslon  and  '  ments.  He  has  done  a  remark- 

reporis.  !  more  books  than  he  did  himself  ®'““®®’  "•  succession  and 

August  output  totalled  586,49.5,-  in  his  life  time,  also  finds  him-  ®ve«-JaPPln?  of  events  and  a  quick  ^ 

000  feet  board  measure  compared  i  self  discussed  all  over  again  '  shifting  of  viewpoints  are  here  ter-of-fact  report  on  it  that  makes  , 
With  610,464,000  a  year  ago.  and  There  are  however  some  nevTfdeas  !  P®^  together  in  a  manner  which 

•Ight-month  output  was  3,798,162,- i  expressed  on  this  subject  which  |  P®"'"‘ff  ‘he  reader  to  follow  the  :  abo^^ 

too  feet  against  3,779,299,000.  .make  the  chapter  on  Keynes  one  !  war  right  from  the  prelude  to  |  ocular  past  provides  pract  ca  ly 

Eight-month  totals  by  provinces,  j  of  the  best  chapters  in  the  book.  !  Batsdam  without  ever  having  to  |  ^  Crusade  as  i 

With  those  for  the  similar  period  of  I  Having  exposed  rather  ayffi.  turn  back  for  a  s^ond  glance.  ;  nrecoursers  seven  hundred' 
J«7  br.ck.U„  Colu^bi.  !  cl^-nUy,  for  the  present  time,  „t  .Si'"  ^  !“.r.  «»  “ived  ta*'" 

3J45, 781.000  (1,612,540,000),  feet,  |  the  matter  of  budgeting:  the  UDon  kinffdom  and  be  I  diate  problem  and  aggravated 

Quebec,  802,004,000  (818,402,000);  tion  s  economy  Mr  Soule  pays  ®  i  a  rt  "r^Tr  most  Si  '  what  may  well  proven  to  be  the 

Ontario.  506,487,000  (494,938,000):  good  deal  of  attention  to  the  in-  I  ^  times  looked  unon  as  it  were  I  Being  a  military  man, 

Nova  Scotia  216.436,000  (272,892,-  ternat.onal  economy.  The  letter  i  ®®"ff‘^®®’  !®o':®d  uP®®®^^  Eisenhower’s  role  ended 

000);  Alberta,  211,002,000  (187,-  of  course  holds  now  almost  a  ; a  nign  vantage  point. 

368,000);  New  Brunswick,  192,172,-  whip  hand  over  the  former  and!  It  i®  unfair  perhaps  to  the  i  ’ _ _ _ 

000  (233,441,000);  Prince  Edward  the  approval  which  the  author  has  i  author,  but  in  this  year  of  1948!  NEW  CURB  MEMBER 

Island,  6,806,000  (9,890,000);  Sas- j  for  national  planning  automatical- I  the  average  reader  is  almost  as  ^  -ry  ,  t  >«  i  ♦  n 

katchewan,  79,251,000  (100,821,- ;  ly  becomes  available  to  those  w'ho  !  much  interested  in  judging  the  :  Roger  Belanger  hm  neen  elated 

000);  Manitoba  38,223,000  (49,270,-  I  would  plan  internationally  as  well.  |  foresight  beyond  the  immediate  ®  member  of  tne  Montreal  curb 
000).  As  there  is  so  very  little  to  which  problems  described.  It  is  no  co-  ,  Market.  Mr.  Belanger  i.s  also  a  , 


August  Production 
Sown  Lumber  Down 


- - - -  one  could  point  with  pride  in  the  1  incident,  in  view  of  the  preoccu-  j  member  of  the  Montreal  Stock  Ex- 

McCORMICK’S  BOND  i  accomplishments  of  international  i  paf'ou  on  the  part  of  today’s  change.  He  is  president  of  the  in- 

REDEMPTION  I  planners,  the  whole  matter  of  reader,  that  one  looks  in  the  Cru-  vestment  firm  of  Paul  Gonthier  & 

McCormick’s,  Limited,  advises  ^  BUDGETING  THE  INTERNA-  ®®de  not  only  for  a  record  on  ** 

holders  of  four  per  cent  15-vear  ^NAL  ECONOMY  must  remain  his  or  that  battle  bu  more  par-  kTiJ 

mortgage  sinking  fund  bonds  ‘that  j folio  of  theory,  and  ticularly  for  an  indication  that  the  i  Fi.s,  Ltee  and  Grand  Mere  Knit 
all  the  said  bonds  outstanding  will  !  f®*;  ®®'®®  ^ime  to  come.  P*^®”!®^  of  1948  was  discernible  ting  Co.  Ltd. _ 

be  called  for  redemption  on  Jan-  i.  ®®’'ff®  Soule  is  most  refreshing  j  ^  rivaniAV  BRONZE  LISTING 

uarv  1.  1949,  at  a  premium  of  1%  i  L  ,  t"  “PP^'':  :  "  BRONZE  LISTING 

4  ...n,  icentrates  on  things  theoretical  ently  only  to  a  very  few  and  The  old  common  shares  of  Cana- 


uarv  1  1949  at  a  premium  of  l«y  *®  *^®®®  chapters  where  he  con-!  It  has  been  discernible  appar- ;  CANADIAN  BRONZE  LISTING 
tocether  with  acerLd  interest  i  c®nfrates  on  things  theoretical  ently  only  to  a  very  few  and  {  The  old  common  shares  of  Cana- I 
8  _  economists  have  failed  to  do  in  i  fhen  only  in  a  sort  of  haphazard  '  dian  Bronze  Company  Limited 

RRIT  nniMiNfOV  PAVMFNT  '  ^‘’®  P®®^’  ^^c  ha.s  a  particular  :  manner.  Two  questions  frequent- |  were  removed  from  the  Montreal 

UKii,  in  rAimt.  i  ,  phrase  "other  |  Iv  asked  today  are  not  complete-  ,  stock  Exchange  list  during  past 

British  Dominion  Oil  and  Devel-  |  tilings  being  equal”  They  never  I  '.V  answered  by  the  Crusade.  One  wijek  and  the  160,000  new  sub-  i 
epmept  Corp.  Ltd.  advises  that  the  course.  |  is  the  extent  of  political  inter-  '  divided  common  shares  listed  on  a  i 

■urn  of  $20,000  has  been  received  discussing  the  statistical  |  ference  with  the  battle  plans  as  ;  regular  delivery  basis  The  basis  of  ‘ 

In  payment  of  100,000  shares  of  meaning  of  production  and  con-  { far  as  these  dealt  with  the  dis-  |  subdivision  is  2  new  shares  for  a 

capital  stock.  Shares  still  under  I  sumption  figures,  of  monetary  !  position  of  Europe  after  the  end  old  share. 

option  Include  200,000  shares  at  25  and  other  economic  indices,  the  '  of  the  war.  There  was  appar-  - - 

cents  per  share  and  195,000  shares  theoretical  economi.st  frequently  ,  ently  none,  or  it  is  better  to  say  MCC.XDILLY  PORC.  P.aY.MENT 

at  30  cents  per  .share.  Outstanding  arrives  at  concluslon.s  about  the  once  the  political  plans  had  Piccadilly  Poicupirie  Gold  Mines! 

capitalization  i.s  4,105,000  .shares,  future,  “other  things  being  equal”,  been  made,  the  military  execii-  ajvisesthat3.'«0  000  sliaresof'vapi- 

leaving  395,000  shares  in  the  trvas-  a  is  indeed  tills'  little  phra.se  tioiiera  could  not  afford  to  give  jaj  atock  nave  been  sold  to  Sluy- 

ury.  'which  inalies  useless  .so  many  j  any  tliougiit  to  otlier  consideia-  vesaiit-N’oi  th  Limited  at  10  cents 

- - -  forecasts,  whether  they  deal  with  tions.  This  is  of  course  proper,  share  and  has  received  pay- 

ELDONA  DRILLING  PROGRESS  :  .stock  markets  or  with  wider  as- |  the  political  functions  are  at  all  '  u^ent  in  full  for  the.se  shares.  There  , 
Eldona  Gold  Mines,  Ltd.,  re- j  pects  of  the  national  economy,  i  times  the  functions  of  the  civil-  2,968,1.56  shares  issued  out  of 

ports  that  diamond  drilling  is  |  Instead  of  there  being  recogniz- i  lan,  a  point  which  General  Eisen-  authorized  total  of  4,000,000 

proceeding  below  1,000-foot  level  able  chains  of  causes  and  effects,  hower  stresses  more  than  once.  1 3|,gj.e.s, 

from  No.  1.004  south  crosscut  !  dearly  visible  and  determinable,  His  dealings  with  Roosevelt  and  j 

which  was  extended  to  227  ft.  !  the  author  w’ould  think  in  terms  Churchill,  his  thoughts  concerning  PACIFIC  PET.  LISTING  I 
south  of  the  east  drift  Hole  No.  I  ^f  fidds  of  forces  and  events  ra-  the  ‘dons  ^t  Yaltg  ®ar.  ‘  ^.ooo.OOO  euthonzgd  shares 

U.149  it  IS  iUted  mtersected  40  ;  ther  than  m  smg  e  cius*l  chains  her  gt  Cwal>l|^c,  tur.n  ^  ^  ^ 

ft.  of  ore  from  27.5  ft.  to  67.5  ,  One  rather  feels  that  he  is  right;  the  purely  military  problems.  J  limitM  were  admitted  to 


ft.  of  ore  from  27..5  ft.  to  »7.3|Un«  rainer  teeis  cnai  ne  i»  ngni.  ^  l  imited  were  admitted  to 

ft.,  averaging  .13  oz.  gold,  7.05  '  any  market  atatistician  ran  point  The  caution  of  expre.s.sing  is  al-  '  nnli.sted  section  of 

©/..s.  silver,  ,S.61  per  cent  zinc  and  !  to  exaiiiple.s  where  every  obviou.s  'most  vivid,  although  it  would  not  ‘  ->  \lulrt  Ticker  ab  I 

02  coppt-r.  SUoii^  niiJi- j  cuiise  point^J  io  a  ct/tain  ,et'-ikaxt*  been  atiange  iiad  the 

«rgh2at‘pn  continued  to  93.6  feet,  foct,  only  to  have  the  effect  ne-|5vho  had  meat  to  do  with  sliap- j  ' 

Hple"  ijo  U-15L  th^  Venort  [gleet  the  direct  cause'  completely  |  ing  the  turn  of  even^  in  Europe  UY'^TERN  LISTING 

■utes  intersected ‘36.7 'ft.  gfprp  because 'of  ©that  lnflu$#icei.  hot  ftt  war  had  e.xpre.9sed  an  opinipn  ^  ,  ^  \ 

from%5  2‘  to^719  'ft.  averaging  ^ne  of  which  could  pe  fitted  prop-  to  what  would  conceivably  be  Tne  shares  of  Pan  \>es tern  Oils 

08  oz  gold,  3.12  ozs.  silver,  7.62  erlv'into  the  ‘accepted  'chain  of  '  the  outcome  of  it  all.  I-td.  were  listed  on  the  Montreal 

per  cent  zinc  and  ..34  per  cent  happening.^.  VVhere  Ei.senhower  doe.s  exprea.s  Curb  Market  during  pa.st  week, 

copper,  with  good  mineralization  Another  point  not  sufficiently  an  opinion  on  the  political  after-  Li.ating  rovers  ,an  authorized  issue 

confmuinr  to  H9  ft  and  further  .  stressed  in  most  books  on  eeono-  maths  of  the  Crusade,  he  does  so  ,  of  3, .500.000  share.*  o  ”®  y®|®®' 

ore'$d«ti^  indicated,  ntics  is  the  matter  ef  human  be-  iin  general  term*,  n'luch  a  sahool-  The  ticker  symbol  wil!  be  PNVi. 
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Canadian  Schenley  Limited  has  built  i 
most  modern  distillery  at  Valleyfield, 
P.  Q.,  to  meet  the  requirements  of 
Canadian  and  world  markets. 

This  multi-million  dollar  investment  In 
buildings  and  equipment  is  R  tangible! 
expression  of  confidence  in  Canada,  her 
people  and  her  place  among  the  trading 
nations  of  the  world. 

The  Foundation  Company  of  Canad«' 
Limited  is  proud  to  have  shared  in  this 
development  as  general  contractors, 

Narcfrf  H,  H»rmmmi  ft  A»*»€Mn  lac,.  faglaMrg 
DavW  Skaaaas,  AnkHtt 
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)  I  Of  TELETYPE  SERVICE 

J  IN  CANADA  IS  PROVIDED 
m/  BY  CANADIAN  PACIFIC  AND 
CANADIAN  NATIONAL  TELEGRAPHS 


IP.  W.  Teletype  is  a  modem  internal  hook-up 
between  your  departments,  branches, 
factories,  warehouses.  As  a  message  or 
order  is  typed  in  your  offices,  it  is  typed  in 
the  offices  you  wish  to  reach  —  and  at  once  I 
Increased  speed  and  extra  accuracy  mean 
greater  profits;  you'd  be  surprised  at  the  economy* 

To  give  you  reliable,  nation-wide  service, 
the  combined  facilities  of  Canadian  Pacific  and 
Canadian  National  Telegraphs  are  at  your  command. 

Ask  your  local  telegraph  office  for  full  details. 
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THE  FINANCIAL  TIMES,  DECEMBER  3,  1948 


Sees  Real  Hope  of  Re-Building 
Workable  System  of  World  Trade 

Bui  Stresses  Vital  Bearing  of  Defence  and  European 
Recovery— Emphasizes  Importance  of  Keeping 
Economic  Affairs  in  Good  Order 

H.  D.  Burns,  President,  Addresses  the  117th  Annual 


Meeting  of  The  Bank  of  Nova  Scotia 

ttrp  HE  YEAR  now  closing  has  been  another  year  of  great  activity.  Production  has 
1  been  even  larger  than  in  1947.  Industrial  output  has  been  running  about  3% 
,  over  last  v'ear's  levels  and  the  crops  this  year  were  considerably  better  than  in  the  pre¬ 
ceding  season.  Employment  has  been  higher  than  ever  before,  breaking  through  the 
5  million  mark  in  the  summer. 


"During  m,uch  of  the  year  and 
in  many  parts  of  the  business 
structure  demands  continued  to 
outrun  supplies  with  the  result 
that  prices- and  costs  rose  further. 
The  official  cost-of-living  index 
is  now  about  SOCo  over  the  pre¬ 
war  level  and  the  wholesale  price 
index  is  about  double  pre-war. 
The  Canadian  price  level  has 
largely  adjusted  itself  to  the 
prices  prevailing  in  external 
markets  and  particularly  in  the 
United  States. 

Capital  Expansion  Major 
Influence 

"Of  the  various  demands  on 
our  production  during  the  year 
'  the  strongest  have  been  those  for 
capital  expansion  and  for  hous¬ 
ing.  In  1948.  investment  expendi¬ 
tures,  including  those  for  housing, 
are  officially  estimated  in  round 
figures  at  the  remarkable  total  of 
$3,000  millions.  Last  year,  such  ex¬ 
penditures  amounted  to  about 
$2,400  millions.  Though  prices 
have  been  higher,  there  can  be 
little  doubt  that  the  capital  ex¬ 
pansion  program  in  physical 
terms  has  been  even  larger  than 
in  1947,  the  former  peak  year. 

"Export  demands  have  also 
been  heavy,  particularly  for  basic 
foodstuffs  and  forest  and  mineral 
products.  There  has  been  a  pro¬ 
nounced  and  most  welcome  in¬ 
crease  in  the  value  of  Canadian 
exports  to  the  United  States.  On 
the  other  hand,  there  have  been 
serious  reductions  in  our  sales  to 
overseas  countries  resulting  from 
their  drastic  exchange  and  import 
restrictions. 

"Consumer  demand,  supported 
by  wage  increases  and  higher 
farm  income,  has  remained  large. 
Canadians  have  spent  cor.sidei'- 
ably  more  dollars  this  year  than 
last  but.  because  of  higher  prices, 
the  quantity  of  goods  which  they 
have  obtained  for  their  money  has 
probably  been  less  than  in  1947. 
though  of  course  far  larger  than  at 
any  time  prior  to  the  war. 

C  loser  Balance  in  Business 

While  1943  has  been  another 
year  of  record-breaking  activity, 
there  has  been  growing  evidence 
of  a  closer  balance  between  de¬ 
mand  and  supply.  There  is  no 
doubt  that  higher  prices  have 
checked  consumer  demand.  More- 
o\cr.  the  accumulated  require¬ 
ments  for  such  things  as  house¬ 
hold  appliances  and  furnishings 
lavc  been  reduced  by  the  large 
production  and  sales  of  the  last 
few  years  with  the  result  that  de¬ 
mand  is  now  less  urgent  and  more 
discriminating. 

"The  seemingly  insatiable  de¬ 
mands  for  our  exports  have  also 
proven  to  have  their  limitations, 
As  production  has  inci  eased  over¬ 
seas  —  the  needs  of  the  countries 
concerned  for  Canadian  goods 
have  become  less  acute.  Even  the 
demand  for  food,  great  though  it 
still  remains,  has  become  less  ur¬ 
gent  with  the  harvesting  of  better 
crops  the  world  over,  and  the 
open-market  prices  of  grains  have 
declined  from  the  extraordinary 
levels  reached  last  winter. 

Overseas  Buying  Restricted 

"If  this  kind  of  natural  read¬ 
justment  were  the  only  change 
in  the  export  picture,  there  would 
be  little  reason  for  concern.  Un¬ 
fortunately,  however,  the  prob¬ 
lems  of  payment  remain  and.  even 
with  the  vital  assistance  of  the 
European  Recovery  Program, 
most  overseas  countries  continue 
to  be  extremely  short  of  dollars 
and  are  restricting  their  dollar 
expenditures  accordingly.  Britain, 
for  example,  has  ceased  to  buy 
our  apples  and  our  canned  sal¬ 
mon  and  has  severely  curtailed 
her  purchases  of  our  lumber,  and 
the  British  Dominions  and  colon¬ 
ies  have  drastically  restricted 
their  purchases  of  Canadian 
manufactured  goods. 

"High  demand  from  the  United 
States  and  a  strong  domestic  de¬ 
mand  for  goods  going  into  capital 
expansion  and  housing  have  thus 
far  eased  the  effect  of  these  un¬ 
favourable  developments.  There 
has  certainly  been  no  general  re¬ 
duction  in  business  activity.  At 
the  same  time,  the  days  of  ex- 
ceasive  demands  on  our  produc¬ 


tion  and  of  rapidly  rising  prices 
have  —  at  least  until  recently  — 
appeared  to  be  numbered. 

Effect  of  Defence  Preparations 

"Meanwhile,  however,  the  needs 
of  defence  have  increasingly  in¬ 
fluenced  the  economic  picture, 
giving  rene-wed  support  to  the 
waning  forces  of  expansion.  Until 
Russia  is  ready  to  cease  her  pres¬ 
ent  course  of  world-wide  aggres¬ 
sion.  there  is  little  doubt  that  de¬ 
fence  outlays  "Will  be  substantial. 
They  have  already  been  increased 
to  some  extent  in  the  United 
States  and  this  fact  has  had  a 
significant  influence  on  business 
conditions.  Whether  increased  de¬ 
fence  outlays  will  push  the  econ¬ 
omy  of  the  United  States  into  a 
new  inflationary  upswing  is  diffi¬ 
cult  to  say.  for  there  are  signifi¬ 
cant  factors  "working  in  the  other 
direction.  It  is  clear.  ho"wever, 
that  they  will  help  to  sustain  the 
national  expenditure  at  a  high 
level. 

"Thus  defence  preparations, 
through  their  influence  on  busi¬ 
ness  in  the  United  States  as  well 
as  through  their  direct  impact  on 
business  in  Canada,  are  likely  to 
be  an  important  sustaining  factor 
in  the  Canadian  picture.  Never¬ 
theless,  it  should  not  be  assumed 
that  such  developments  will  sus¬ 
tain  demand  for  all  of  our  pro¬ 
duction  or  obviate  the  necessity 
of  price  reductions  in  some  fields. 
It  is  not  likely,  for  example,  that 
enlarged  defence  outlays  will  do 
anything  to  improve  overseas  de¬ 
mand  for  some  of  our  peacetime 
products.  Nor  does  it  follow  that 
such  expenditures  will  be  suffi¬ 
cient  to  strengthen  the  demand 
for  some  of  the  civilian  goods 
which  have  been  encountering 
buyer  resistance  in  the  domestic 
market. 

Outlook  a  Mixed  One 

‘  In  other  words,  the  business 
outlook  is  a  mixed  one.  in  some 
directions  one  of  growing  short¬ 
ages  and  in  others  one  of  market¬ 
ing  problems  overseas  and  at 
home.  Were  it  not  for  defence 
considerations,  one  might  express 
the  view  with  some  degree  of  con¬ 
fidence  that  we  were  close  to  the 
peak  of  the  post-war  inflationary 
m.ovement.  matters  stand,  I  be¬ 
lieve  we  shall  be  well  advised  to 
maintain  a  questioning  attitude 
in  regard  to  the  economic  outlook, 
remembering  that  our  business 
structure  is  now  more  vulnerable 
to  any  reaction  that  might  occur 
in  the  United  States  and  that  we 
face  difficult  and  perhaps  increas¬ 
ing  problems  in  overseas  export 
markets. 

Improved  Exchange  Position 

"  At  this  time  last  year.  Cana¬ 
dians  were  concerned  with  our 
decidedly  unfavourable  exchange 
position  brought  home  by  the 
announcement  of  the  exchange¬ 
saving  program.  In  the  interval 
there  has  been  a  welcome  and 
substantial  improvement  in  the 
official  reserves  of  gold  and  U.S. 
dollars  —  from  less  than  $.500  mil¬ 
lions  late  last  year  to  $742  mil¬ 
lions  on  June  23rd.  the  latest 
figure  announced.  Moreover,  if 
the  trade  figures  are  any  guide, 
the  current  amount  may  be  con¬ 
siderably  higher  than  the  last 
published  figure. 

"This  improvement  results  in 
part  from  the  restrictions  on  our 
imports  from  the  United  States. 
In  the  first  nine  months  of  the 
year,  such  imports  were  $14.5  mil¬ 
lions  less  than  in  the  correspond¬ 
ing  period  of  1947. 

Exports  to  U.S.  Rise  Sharply 

"An  even  more  important  fac¬ 
tor  has  been  the  remarkable  in¬ 
crease  in  the  value  of  our  exports 
to  the  United  States  —  an  advance 
of  over  $300  millions  in  the  first 
nine  months  of  1948.  Higher  prices 
for  such  products  as  pulp,  news¬ 
print  and  base  metals  account  for 
much  of  the  rise.  But  the  volume 
of  exports  to  that  country  has  also 
been  higher,  the  most  striking 
development  being  the  heavy 
shipments  of  beef  cattle  and  beef 
following  the  removal  of  the  em¬ 
bargo  last  August.  Thus  our  deficit 
in  commodity  trade  with  the 
United  States  has  been  steadily 


decreasing  and  in  September  the 
trade  returns  actually  showed  a 
surplus.  Though  too  much  signifi¬ 
cance  should  not  be  attached  to 
the  returns  for  a  single  month,  the 
trend  has  been  decidedly  encour¬ 
aging. 

E.R.P.  Vital 

"The  other  major  factor  which 
accounts  for  the  improvement  in 
our  exchange  position  is  the  ad¬ 
vent  of  the  European  Recovery 
Program  with  its  provisions  for 
off-shore  purchases.  Without  the 
European  Recovery  Program  our 
0%-erseas  customers  would  have 
been  faced  with  almost  impossible 
problems  of  payment.  It  is,  in¬ 
deed,  difficult  to  imagine  the  cha¬ 
otic  and  disastrous  consequences 
which  would  have  ensued  had  the 
United  States  not  performed  this 
unprecedented  act  of  statesman¬ 
ship  and  goodwill. 

"Other  developments  have  also 
contributed  to"ward  easing  our 
U.S.  dollar  problem.  Britain  and 
other  overseas  countries  have  suc¬ 
ceeded  in  raising  very  consider¬ 
ably  their  sales  to  Canada  and 
this  has  reduced  our  need  for  cer¬ 
tain  imports  from  the  United 
States.  Nor  should  it  be  over¬ 
looked  that  the  Dominion  Gov¬ 
ernment  has  borro"wed  to  the  ex¬ 
tent  of  $150  millions  in  the  United 
States. 


Trading  Problem  Not  Solved 

‘  Encouraging  as  the  improve¬ 
ment  in  our  exchange  position 
may  be.  it  would  be  short-sighted 
to  assume  that  our  U.S.  dollar 
problem  is  approaching  solution. 
It  is  well  to  remember  that  we 
have  improved  our  position  in 
part  by  almost  ceasing  to  sell  on 
credit  to  Britain  and  other  over¬ 
seas  customers  whose  ability  to 
pay  us  is  in  turn  heavily  depend¬ 
ent  on  E  R.P.  aid. 

"In  the  interests  of  maintaining 
our  exports  as  well  as  of  con¬ 
tributing  further  toward  Euro¬ 
pean  !»  covery.  due  consideration 
should  be  given  to  providing  for 
some  additional  sales  on  credit 
when  our  e.xchange  position  has 
improved  sufficiently  to  justify 
such  a  course.  It  would  be  unwise 
to  rely  too  heavily  on  off  shore 
expenditures  of  E.R.P.  funds,  par¬ 
ticularly  as  supply  conditions  in 
the  United  States  improve. 

"Our  trading  problem  is  not 
simply  a  question  of  balancing 
our  receipts  and  outlays  of  U.S. 
dollars.  Fundamentally,  it  is  one 
of  keeping  overseas  markets  for 
export  products  for  which  we 
cannot  expect  to  find  adequate 
or  lasting  markets  on  th  s  conti¬ 
nent  Gram,  part  of  our  lumber, 
fish,  and  some  manufactured 
goods,  to  mention  a  few  examples, 
need  overseas  outlets  if  our  pro¬ 
ductive  capacity  is  to  be  used  to 
advantage  and  if  wo  are  to  main¬ 
tain  a  high  level  of  activity.  De¬ 
spite  our  recent  success  in 
expanding  our  exports  to  the 
United  States,  we  can  scarcely 
help  being  increasingly  concern¬ 
ed  as  to  the  implications  of  the 
severe  restrictions  "ivhich  overseas 
countries  are  applying  to  their 
dollar  purchases. 

European  Recovery  Still  Primary 
Task 

"I  have  no  inte.ntion  of  present¬ 
ing  an  alarming  picture  of  the 
outlook  for  our  overseas  trade. 
Even  in  an  upset  world  we  shall 
continue  to  export  some  com¬ 
modities  to  overseas  countries  on 
a  large  scale.  Britain  and  certain 
other  European  countries  have 
made  substantial  progress  in  re¬ 
storing  their  production  and  trade 
and  they  have  recently  increased 
their  shipments  to  Canada  and  to 
the  United  .States,  The  European 
Recovery  Program  is  providing 
the  essential  time  to  press  ahead 
on  their  individual  and  joint 
plans  of  recovery.  There  is  real 
hope  of  rebuilding  a  functioning 
system  of  world  trade.  But,  at  the 
same  time,  it  should  be  recog¬ 
nized  that  there  is  still  a  long  way 
to  go  before  most  overseas  coun¬ 
tries  reach  a  position  in  which 
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they  are  likely  to  ease  their  im¬ 
port  and  exchange  restrictions. 

Europe’s  War  Losses 

"It  is  perhaps  difficult  for  us  in 
Canada  to  appreciate  the  size  of 
the  task  of  reconstruction  faced 
by  most  countries  of  Europe  and 
Asia.  The  loss  of  capital  has  been 
staggering.  Britain,  for  example, 
used  up  much  of  her  foreign  in¬ 
vestments  as  a  result  of  the  war 
and  she  has  to  make  good  the  loss 
of  this  income  by  producing  more 
and  by  diverting  a  much  larger 
share  of  her  production  for  ex¬ 
port.  Most  important  of  all  has 
been  loss  of  physical  capital  re¬ 
sulting  from  the  war.  Worn-out, 
inadequate,  and  obsolete  plant  is 
western  Europe’s  greatest  econ¬ 
omic  handicap  and  accounts  for 
much  of  th^  low  productivity 
which  is  so  frequently  discussed. 
While  the  immediate  post-war 
task  of  repair  work  is  largely 


completed  in  the  Allied  countries, 
the  much  greater  job  of  mod¬ 
ernizing  and  adding  to  physical 
capital  has  only  begun. 

Moat  Defend  Onr  Way  of  Life 

"Our  interest  in  European  re¬ 
covery  is  not  simply  a  matter  of 
keeping  markets,  important  as 
that  is.  It  is  a  much  broader  in¬ 
terest  than  that,  involving  our 
hopes  of  peace  and  of  the  build¬ 
ing  of  a  'workable  international 
system.  Weakness  and  Internal 
dissension  in  western  Europe  in¬ 
vite  Russian  aggression.  That  is 
one  of  the  main  reasons  why  Rus¬ 
sia  is  so  actively  combating  the 
European  Recovery  Program.  Un¬ 
til  the  countries  of  western  Eur¬ 
ope,  working  together  and  aided 
by  this  continent,  succeed  in 
establishing  satisfactory  and 
orderly  economic  conditions  and 
a  greater  degree  of  political  unity, 
there  is  little  prospect  that  the 
Russian  pressure  will  subside. 

"In  these  circumstances,  it  is 
particularly  important  that  we  on 
this  continent  endeavour  to  keep 
our  affairs  in  good  order  so  that 
we  may  play  our  full  part  in 
world  recovery  and  in  defence  of 
the  way  of  living  which  empha¬ 
sizes  the  rights  and  worth  of  the 
individual.  Preparations  for  de¬ 
fence  in  Canada  as  in  the  United 
States  will  naturally  tend  to  pro¬ 
long  inflationary  pressures  at 
least  in  some  directions.  More 
money  will  be  needed  and,  though 
taxes  remain  high,  no  great  relief 
in  the  burden  of  taxation  should 
be  expected.  It  is  a  fact  that  we 
cannot  enjoy  the  full  fruits  of 
peacetime  prosperity  in  an  unset¬ 
tled  world. 

Virtue  of  Thrift 

"There  are,  however,  a  number 
of  ways  in  which  Canadians  can 
contribute  toward  more  stable 
economic  conditions.  One  of  them 
I  should  like  to  emphasize  —  that 
is  the  practice  of  the  old-fash¬ 
ioned  virtue  of  thrift.  Our  stand¬ 
ard  of  living  is  high  by  any  past 
comparisbn  and  there  are  many 
citizens  who  are  in  a  position  to 
increase  their  savings.  From  a 
national  point  of  view,  increased 
saving  would  be  most  helpful  at 
this  time  and  from  an  individual 
point  of  view  it  provides  protec¬ 
tion  for  the  rainy  day  that  is 
bound  to  come  and  is  an  excellent 
personal  discipline.  The  man  or 
woman  who  saves  something  out 


of  his  or  her  current  wages  or 
salary  develops  a  growing  inlere.st 
in  the  future  of  the  country  and  is 
usually  a  better  citizen  for  the 
restraint  and  self-discipline 
which  saving  requires. 

Canada’s  Position  Favorable 

"If  there  are  many  problems 
and  uncertainties  in  the  outlook, 
we  can  be  thankful  for  the  favour¬ 
able  position  which  Canada  en¬ 
joys —  1  believe  more  favourable 
than  any  other  country  with  the 
exception  of  the  United  States. 
We  produce,  efficiently  and  in 
large  volume,  goods  which  the 
world  needs.  Food,  wood,  and 
minerals  —  there  are  no  com¬ 
modities  more  basic  than  these. 
In  a  world  where  population  is 
increasing  and  natural  resources 
are  limited,  we  are  well  endowed 
and  the  discoveries  of  new  oil 
fields  in  Alberta  and  of  iron  and 
other  metals  in  Quebec  clearly  in¬ 
dicate  that  our  resources  are  still 
far  from  fully  developed.  More¬ 
over,  we  have  modernized  and  ex¬ 
tended  our  productive  equipment 
in  the  last  few  years  as  well  as 
converted  wartime  plants  to 
peacetime  needs.  We  have  more 
machinery  per  worker  and  more 
fuel  and  power  to  work  it  than 
any  other  country  except  our 
southern  neighbour.  This  is  the 
basis  of  high  production  and  high 
living  standards.  Added  to  these 
advantages,  we  live  beside  the 
richest  and  largest  market  in  the 
world  and  enjoy  excellent  rela¬ 
tions  with  the  two  great  democra¬ 
cies  of  Britain  and  the  United 
States.  Canada  is  well  equipped 
to  face  the  future. 

"We  are  a  country  of  great  re¬ 
sources  and  potentialities.  Booms 
and  recessions  come  and  go  and 
they  may  hasten  or  retard  our  de¬ 
velopment  for  the  time  being.  But 
Canada  is  a  growing  country  with 
enormous  opportunities  for  fur¬ 
ther  development.  We  must  guard 
against  the  attitude  of  mind  which 
seeks  merely  to  protect  the  gains 
of  the  past — an  attitude  frequently 
to  be  found  in  more  mature  coun¬ 
tries.  We  need  more  people  and 
further  expansion  of  our  physical 
capital.  The  path  of  growth  and 
expansion  may  not  be  an  entirely 
smooth  one  but  it  is  the  only  path 
which  is  in  keeping  with  the  tem¬ 
perament  of  Canadians,  which 
leads  to  greater  opportunity,  and 
which  offers  the  promise  of  high¬ 
er  and  better  standards  of  living.’’ 


Competitiye  Spur  Essential  To 

Responsive,  Effieient  Banking 

H.  L.  Enman,  General  Manager  of  The  Bank  of 
\ova  Scotia,  Reviews  Financial  Position  and 
Discusses  Danger  of  Concentrated  Power  in 
Nationalized  Banking. 


‘'I  (loiil)t  if  it  is  as  widely  recognized  as  it  should  be  that 
the  business  of  banking  is  carefully  regulated  in  the  pub¬ 
lic  interest.  The  sphere  in  which  the  chartered  hanks 
operate,  the  kind  of  business  they  do  and  may  not  do,  the 
maximiiiii  rates  which  they  may  charge,  as  well  as  many 
other  rules  concerning  their  activities  are  laid  down  for 
them  in  The  Bank  Act.  Moreover,  these  rules  of  banking 
conduct  are  carefully  reviewed  and  may  be  revised  and 
(‘hanged  by  Parliament  when  the  hank  charters  auto- 
uiatically  come  up  f(*r  renewal  approximately  once  every 
ten  vears. 


"There  have  been  nian\  devices 
worked  out  in  various  countries 
for  the  regulation  of  banking,  but 
it  is  doubtful  if  there  is  any  sys¬ 
tem  that  has  worked  so  well  over 
the  years  as  that  in  Canada  which 
a.ssures  continuity  and  provides 
for  adaptation  and  improvement. 

Monetary  Controls 

"In  addition  to  this  carefully 
considered  book  of  rules  —  and  it 
is  a  small  book  —  the  banks  are 
continuously  affected  by  the  poli¬ 
cies  of  the  government-owned 
central  bank  —  the  Bank  of  Can¬ 
ada.  The  Bank  of  Canada  is  in  a 
position  to  vary  the  amount  of 
the  cash  reserves  of  the  banking 
system  and  through  this  means 
to  influence  and  control  the  total 
volume  of  bank  credit. 

"The  central  bank’s  influence 
extends  beyond  the  mechanical 
means  of  controlling  the  volume 
of  credit,  which  in  times  of  high 
and  expanding  demand  may  be 
difficult  to  use  for  restrictive  pur¬ 
poses  because  of  the  effects  on  in¬ 
terest  rates  and  for  other  reasons. 
The  Bank  of  Canada  enjoys  great 
prestige,  as  well  as  power,  and  its 
suggestions  and  advice  to  the 
chartered  banks  are  taken  seri¬ 
ously.  More  than  that,  the  system 
of  control  works  smoothly  and 
effectively,  for  the  chartered 
banks  are  equally  concerned  to 
serve  the  public  interest  as  they 
have  demonstrated  on  many  oc¬ 
casions  in  recent  j-ears.  The.se  are 
facts  which  the  advocates  of 
nationalization  in  this  country 
frequently  fail  to  recognize. 

Would  Nationalization  Serve 
Public  Interest? 

"I  make  no  apologies  in  refer¬ 
ring  to  this  subject  of  nationaliz¬ 
ing  the  chartered  banks  since  it 
has  recently  been  incorporated 


into  the  platform  of  a  political 
party  in  this  country.  In  my  opin¬ 
ion  the  question  is  simply  this: 
would  the  public  interest  be  bet¬ 
ter  served  by  a  nationalized  bank¬ 
ing  system  than  by  the  present 
type  of  system?  Nationalization 
is  surely  not  an  end  in  itself.  The 
whole  idea  makes  no  sense  unless 
it  can  be  shown  that  it  will  bet¬ 
ter  serve  the  public  interest. 

"As  I  have  noted,  the  banking 
system  is  carefully  regulated  by 
the  provisions  of  The  Bank  Act 
and  subject  to  basic  control  by 
the  Bank  of  Canada.  This  method 
of  regulation  and  control  works 
well  and  can  be  adapted  to 
changing  circumstances  and  ex¬ 
tended  if  necessary.  Nationaliza¬ 
tion  is  not  required  to  accom¬ 
plish  these  purposes. 

“It  may,  however,  be  claimed 
that  nationalization  would  result 
in  greater  efficiency  and  better 
service  to  the  public.  I  certainly 
would  not  claim  that  the  charter¬ 
ed  banks  have  achieved  the  ulti¬ 
mate  in  this  respect  though  I 
think  their  record  compares  well 
with  that  of  banks  in  other  coun¬ 
tries.  Our  Bank  is  constantly  en¬ 
deavouring  to  improve  its  effi¬ 
ciency  and  to  better  serve  the 
public.  That  is  our  business.  We 
have  to  be  alert  or  some  other 
bank  will  take  our  accounts  away 
or  our  expenses  will  get  out  of 
line  with  our  revenues. 

Competition  Promotes  Efficiency 

“Government  ownership  of  the 
banks  would  replace  the  present 
competitive  system  with  a  mon¬ 
opoly  —  government-owned  to  be 
sure  but  still  a  monopoly.  Mon¬ 
opolies  are  usually  less  respon¬ 
sive  to  the  public  interest  because 
there  is  no  one  ready  to  take  their 
business  away  from  them  if  they 
do  not  function  efficiently.  We 
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have  yet  to  find  a  stronger  in¬ 
centive  to  efficiency  than  the  spur 
of  competition.  And  there  is  little 
to  suggest  in  past  experience  that 
government  monopolies  are  not 
subject  to  the  same  weaknesses  as 
all  other  monopolies.  Indeed, 
government  monopolies  are  fre¬ 
quently  inclined  to  be  less  re¬ 
sponsive  to  the  public  need  since 
they  are  not  subject  to  the  threat 
of  government  intervention  and 
control.  For  these  reasons,  it  is 
difficult  to  believe  that  a  govern¬ 
ment-owned  banking  system 
would  be  as  efficient  or  as  re¬ 
sponsive  to  the  needs  of  the  pub¬ 
lic  as  the  present  private  com¬ 
peting  system. 

Nationalization  Would  Mean 
Monopoly 

"To  the  businessman  or  the  indi¬ 
vidual  depositor  and  borrower, 
government  ownership  of  the 
banking  business  would  mean 
that  there  would  be  no  alternative 
in  the  event  that  he  did  not  like 
the  service  or  the  attitude  of  the 
bank  with  which  he  dealt.  Though 
I  do  not  like  to  admit  it,  we 
sometimes  lose  customers  because 
they  think  they  can  get  larger 
loans  or  better  service  from 
another  bank,  and  the  same  thing 
applies  to  all  the  chartered  banks. 
The  risk  of  losing  customers  is 
always  present  and  helps  to  keep 
us  on  our  toes.  But  under  a  gov¬ 
ernment  monopoly  of  banking, 
the  customer  would  simply  have 
to  take  what  service  or  treatment 
was  forthcoming  and  like  it.  He 
might  complain  but  he  would 
have  no  alternative. 

Menace  of  Concentrated  Power 

“So  far  I  have  not  mentioned 
the  political  implications  of  gov- 
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ernment  ownership  of  the  bank- 
t  ing  system.  It  is  the  political 
danger,  however,  which  over¬ 
shadows  all  others.  There  is  no 
doubt  that  government  ownership 
of  the  banks  would  place  tremen¬ 
dous  power  at  the  disposal  of  the 
political  party  which  happened 
'  _  to  be  in  office.  The  party  in  office 
might  well  be  led  by  thoroughly 
honest  and  high-principled  men 
who  would  be  disinclined  to  abuse 
it.  But  the  fact  of  enormous  power 
would  be  there  —  power  to  with¬ 
hold  credit,  power  to  interfere 
with  the  privacy  of  personal  af¬ 
fairs,  power  to  bring  political  op¬ 
ponents  into  line  or  even  to  ruin 
them,  power  enough  indeed  to 
undermine  the  democratic  system 
and  to  perpetuate  the  political 
control  of  the  party  in  power.  The 
temptation  to  use  such  power 
would  be  great  and  ever  present. 
Sooner  or  later  it  would  be  used, 
perhaps  within  limitations  at  first 
b.it  used  none  the  less.  It  is  an  old 
and  true  saying  that  power  cor¬ 
rupts  and  that  absolute  power  cor¬ 
rupts  absolutely. 

“I  mention  these  points  because 
I  believe  that  there  has  been  a 
good  deal  of  half-baked  propa¬ 
ganda  concerning  nationalization 
of  banking.  It  is  surely  up  to  the 
advocates  of  nationalization  here 
and  elsewhere  to  explain  just  how 
it  is  proposed  to  use  such  a  great 
concentration  of  power  and,  most 
important  of  all,  how  the  rights 
of  citizens  would  be  protected  in 
its  use  and  from  its  abuse.  This 
latter  point  takes  a  lot  of  explain¬ 
ing,  for  there  is  nothing  in  history 
nor  in  common  sense  to  suggest 
that  it  can  be  done. 

Immigration  Helps  Canada’s 
Growth 

“At  the  two  preceding  Annual 
Meetings.  I  have  emphasized  the 
importance  of  enlarging  the  hu¬ 
man  base  of  dur  economic  struc¬ 
ture  through  immigration.  It  is 
encouraging  to  observe  that  this 
year  the  flow  of  immigration  has 
substantially  increased.  It  is  ex¬ 
pected  that  "W'ell  over  100.000 
potential  new  citizens  will  enter 
Canada  as  compared  -with  the 
64,000  who  came  in  last  year.  TTie 
newcomers  have  been  a  signifi¬ 
cant  factor  already  in  helping  to 
meet  the  pressing  need  for  more 
workers  in  such  vital  occupations 
as  agriculture,  forestry  and  min¬ 
ing  and  to  some  extent  also  in 
highly  skilled  trades.  Business 
continues  active  and  new  oppor¬ 
tunities  for  growth  are  continu¬ 
ally  arising,  such  as  those  in  Al¬ 
berta  and  north  of  the  St. 
Lawrence,  and  it  is  earnestly  to 
be  hoped  that  immigration  will 
continue  on  a  large  scale. 

Bank  Deposits  Rising  Again 

"The  high  rate  of  business  acti¬ 
vity  is  clearly  reflected  in  our 
Statement.  Our  Deposits  and  As¬ 
sets  have  again  increased  con¬ 
siderably  and  our  Total  Assets 
are  now  $750  millions  in  round 
figures,  the  highest  in  the  Bank's 
long  history. 

"As  the  statement  shows,  our 
Deposits  have  increased  by  about 
$40  millions  and  at  our  year-end 
stood  at  $668  millions.  This  is  a 
larger  increase  than  that  which 
occurred  in  the  preceding  fiscal 
year  and  is  indicative  of  the 
strength  of  the  expansive  influ¬ 
ences  which  have  been  apparent 
in  the  business  structure.  It  fol¬ 
lows  the  pattern  of  total  bank  de¬ 
posits  in  Canada  which,  after  lev¬ 
elling-off  in  1947,  have  shown  a 
renewed  up'ward  movement  of 
considerable  proportions  this 
year.  Rising  bank  deposits  are. 
of  course,  usuall.v  regarded  as  a 
symptom  of  prosperity  —  and  so 
they  are  up  to  a  point.  Neverthe¬ 
less.  it  should  be  recognized  that 
the  increase  this  year  is  related  to 
the  further  rise  in  the  price  level, 
to  which  Mr.  Burns  has  referred, 
and  should  therefore  be  viewed 
"With  some  reserve. 

Less  Rapid  Increase  in  Current 
Loans 

"Our  loans  rose  again  during 
the  year  by  nearly  $36  millions  to 
a  total  of  $293  millions.  The  rise, 
however,  "was  considerably  less 
marked  than  that  of  the  previous 
year.  Loans  to  provincial  and 
municipal  governments  increased 
quite  notably,  and  Call  Loans  in 
Canada  also  showed  a  material 
advance.  But  the  major  category 
of  lending,  our  Current  Loans  in 
Canada,  increased  only  moder¬ 
ately,  from  $192  millions  to  $201 
millions. 

“In  view  of  the  further  rise  in 
prices  and  the  high  state  of  busi¬ 
ness  activity,  this  moderate  in¬ 
crease,  "W’hich  is  not  greatly  dif¬ 
ferent  from  the  experience  of  the 
banking  system  as  a  whole,  may 
occasion  some  surprise. 

"There  are  a  number  of  ex¬ 
planations.  In  many  businesses 
inventories  had  been  replenished 
during  1946  and  1947  to  satisfac¬ 
tory  W'orking  levels.  Probably  the 
most  significant  explanation, 
however,  is  that  the  banks  and 
the  business  community  in  gen¬ 
eral  have  been  increasingly  care¬ 
ful  to  guard  against  the  dangers 
of  an  over-extended  credit  posi¬ 
tion.  In  times  like  these,  this  is  a 
healthy  sign,  for  there  can  be  no 
doubt  that  some  prices  are  unduly 
high  and  many  businesses  vulner¬ 
able  to  readjustment  in  their  , 
markets.  ( 

“The  policy  of  our  Bank  in  re-  ' 
gard  to  lending  has  not  changed. 

We  are  ready  and  anxious  to 
make  well-conceived  loans  for 
all  reasonable  purposes.  But  we  ' 
must  and  we  do  exercise  care  in  i 
the  interests  of  our  depositors  and  i 
we  also  believe  that  this  is  the  | 
best  kind  of  lending  policy  in  the  ; 
interests  of  our  borrowing  cus-  i 
tomers.  < 


“We  have  always  endeav- 
1  oured  to  be  a  reasonable  and  re¬ 
liable  lender  watching  for  ex- 
>  cesses  in  boom  conditions  and  try- 
)  ing  to  avoid  an  unduly  restrictive 
policy  when  times  are  more  dif- 
;  ficult. 

1 

,  Slight  Increase  in  Bank 

Investments 

I  "Our  total  investments  are  $298 
!  millions,  representing  a  rise  of  $8 
millions  as  compared  with  a  year 
ago.  In  our  case,  it  is  entirely  the 
i  result  of  a  moderate  increase  in 
holdings  of  Dominion  Govern¬ 
ment  securities,  and  the  ban  , ing 
1  system  as  a  whole  has  increased 
'  its  holdings  of  such  obligations. 
This  is  not  a  large  change  and 
would  occasion  little  comment 
under  more  stable  circumstances. 
However,  it  is  in  marked  con¬ 
trast  to  developments  in  1947 
w'hen  the  banks'  holdings  of  such 
securities  were  sharply  reduced. 
As  I  pointed  out  at  the  annual 
meeting  last  December,  the 
Dominion  Government’s  budget¬ 
ary  surplus  in  1947,  though  very 
substantial,  was  no  more  than 
enough  to  finance  the  credits 
which  were  being  e.xtended  to 
Britain  and  other  overseas  coun¬ 
tries.  But  large  amounts  of  Cana¬ 
dian  funds  were  coming  into  its 
hands  from  the  sale  of  the  official 
holdings  of  U.S.  dollars  and  these 
funds  were  being  used  in  part  to 
retire  bank-held  debt. 

Government  Surplus  and 
Demand  for  Capital 

This  year,  the  budgetary  sur¬ 
plus  has  remained  large  and  the 
use  of  credits  by  overseas  coun¬ 
tries  has  been  much  reduced.  On 
the  other  hand,  our  exchange  re¬ 
serves  have  been  increasing  and 
funds  have  been  required  to  pay 
for  the  larger  holdings  of  U.S. 
dollars,  even  though  part  of  the 
increase  has  been  financed  by  a 
Dominion  loan  of  $150  millions  in 
the  United  States.  On  balance, 
however,  there  have  been  addi¬ 
tional  funds  available  for  debt 
retirement  and  the  Dominion  has 
further  reduced  its  net  obliga¬ 
tions  to  the  public. 

"At  the  same  time  there  has 
been  an  enormous  demand  for 
funds  in  the  private  economy 
largely  to  finance  expansion  and 
improvement  of  our  physical 
capital.  To  help  meet  this  demand 
substantial  amounts  of  govern¬ 
ment  securities  have  been  sold. 
The  funds  which  the  Dominion 
has  been  returning  to  the  market 
through  debt  retirement  have  not 
been  quite  sufficient  to  absorb 
these  sales  and  the  banks  have  en¬ 
larged  their  holdings  of  govern¬ 
ment  securities  in  taking  up  the 
slack. 

“It  is  true,  of  course,  that  the 
monetary  authorities  could  have 
chosen  another  course  and  permit¬ 
ted  interest  rates  to  rise  further 
in  the  hope  that  higher  rates 
would  reduce  the  great  demand 
for  capital.  The  difficulties  of 
such  a  course  are  apparent  for  it 
is  highly  questionable  if  a  moder¬ 
ate  further  increase  in  the  long¬ 
term  rate  on  Dominion  bonds  to¬ 
gether  with  corresponding  in¬ 
creases  in  other  rates  w'ould  have 
had  a  deterring  effect  sufficient  to 
balance  demand  and  supply  in 
the  capital  market,  while  a  sharp 
increase  would  have  been  seri¬ 
ously  disturbing  in  its  general 
effects. 

"I  would  not  suggest,  of  course, 
that  further  increases  can  be 
ruled  out.  Much  will  depend  on 
the  extent  of  inflationary  pres¬ 
sures  and  even  more  on  develop¬ 
ments  in  the  United  States.  We 
cannot  easily  contemplate  hold¬ 
ing  our  structure  of  interest  rates 
down  if  the  trend  in  the  United 
States  is  upward  and  official  pol¬ 
icy  has.  in  fact,  largely  followed 
the  U.S.  pattern,  notably  in  the 
adjustments  made  around  the 
t'lrn  of  the  year. 

Business  in  Caribbean  Area 

"Returning  to  the  Bank's  activi¬ 
ties.  a  further  substantial  increase 
took  place  in  our  Current  Loans 
abroad,  which  rose  from  about 
$35  millions  a  year  ago  to  nearly 
$44  millions  as  show'n  in  the  pres¬ 
ent  Statement.  Business  conditions 
in  the  Caribbean  area  have  gen¬ 
erally  continued  active,  though 
here  as  elsewhere  there  has  been 
some  lessening  in  the  intensity  of 
the  demand  for  primary  exports. 

In  some  respects  Canadian  trade 
with  this  area  has  developed  fav¬ 
ourably.  For  example,  our  exports 
to  Cuba,  a  dollar  country,  have 
increased  substantially.  Another 
healthy  development  has  been  the 
increase  in  our  imports  from 
Jamaica  and  most  of  the  other 
British  colonies.  However,  despite 
this  Increase  in  imports,  the  British 
West  Indies  as  part  of  the  sterling 
area  has  rigorously  controlled  its 
purchases  from  Canada  and  in  ■ 
number  of  cases  has  ceased  to  buy 
Canadian  goods  because  of  the 
payments  problem. 

Personnel 

"Our  staff  has  increased  again 
to  a  total  of  4,208  men  and  women 
—  an  advance  of  205  over  the 
banking  year.  I  repeat  what  I  said 
last  year  —  the  staff,  men  and 
women,  have  been  doing  a  first- 
rate  job.  In  villages,  towns  and 
cities  from  coast  to  coast  in  this 
country,  in  Newfoundland,  in  the 
Caribbean  area,  and  in  New 
York  and  London  are  men  and 
women  working  and  working 
well  in  varied  environments  for 
The  Bank  of  Nova  Scotia.  They 
are  carrying  on  in  the  honourable 
traditions  of  fair-dealing  and 
public  service  for  which  our  Bank 
stands.  Its  good  name,  its  strength, 
and  its  efficiency  are  the  result 
of  their  combined  efforts.” 
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Progress  and  Problems  In  The  Maritime  Provinces 


Steel  and  Coal  Production  Higher 
And  Crops  Generally  Satisfactory  | 

But  Apples  and  Potatoes  Have  Raised  Difficult  Marketing  | 
Problems  and  Power  Shortage  and  Higher  Freight  Rates  Have ' 
Retarded  Hoped-For  Industrial  Development.  j 

ar  OL’R  CORRESPONDENT  | 

Saint  John — Steady  progress  in  many  lines,  vast  program  of  reclamation  is  estimated  to  j 
Respite  a  discouraging  amount  of  varying  un- !  cost  more  than  $8,000,000  and  will  take  some 
employment,  has  marked  The  Maritimes  dur- !  nine  or  ten  years  to  complete.  The  cost  is 
Ing  the  present  year.  There  have  been  bright  |  being  born  by  the  governments  of  The  Mari- 
spots  and  others  not  so  bright.  !  times  and  the  federal  administration.  It  is 

Steel  production  is  at  a  faster  rate  than  |  one  of  the  most  ambitious  reclamation  projects  j 
ever  and  the  coal  yield  away  ahead  of  that  j  ever  undertaken  in  Canada  and,  when  com- 
of  last  year  when  strikes  slowed  things  down.  -  pleted,  will  add  immeasurably  to  the  agricul- 
In  the  extensive  coal  mines  of  Nova  Scotia  ‘  tural  wealth  of  these  provinces, 
mechanization  of  the  mines  continues  as  rapid-  !  The  national  ports  of  Saint  John  and  Hali- 


ly  as  supplies  become  available  and  plans  are 
now  on  foot,  directed  by  the  N.S.  Research 


fax  continue  to  play  their  \ntal  part  in  the 
economy  of  the  Dominion  in  peace  time  as  I 


Foundation,  looking  to  the  revitalization  of  i  they  did  in  the  two  world  wars.  At  present 
the  coal  industry  in  that  province.  what  is  called  the  “Winter-Port”  business  is 

Agriculture,  in  general,  has  been  good  in  under  way  with  the  closing  of  the  St.  Law- 
The  Maritimes.  The  potato  crop  is  large  but  :  rence  ports  and  thousands  of  dock  workers 
the  yield  of  apples  in  the  famed  Annapolis  !  look  with  anticipation  to  this  in  contrast  to 
Valley  in  Nova  Scotia  is  disappointingly  low.  j  the  comparatively  quiet  during  the  summer 
High  feed  cost  and  high  costs  for  labor  are  I  months.  The  extent  of  this  season’s  winter 
having  their  effect  on  agriculture.  j  shipping  yet  remains  to  be  seen.  It  may  be  \ 

There  has  been  much  home  building  during  I  good,  as  some  predict,  or  it  may  not  be  so  ' 
the  year,  the  production  of  electricity  is  at  good,  as  others  fear,  due  to  the  currency  i 
Its  peak  and  new  sources  being  sought.  Work  j  situation  and  the  inability  of  many  countries  ! 
has  been  started  on  the  joint  plan  of  the  gov- 1  to  buy  Canadian  goods.  But  the  splendid  j 
ernments  of  The  Maritimes  and  the  Federal  facilities  at  Saint  John  and  Halifax  are  all 
government  to  reclaim  some  80,000  acres  of  [  ready  for  any  rush  of  business  ranking,  as 
paarshlands.  I  they  do.  among  the  world’s  best.  More  sum-  ] 

It  is  generally  recognized  more  cheap  power  j  mer  shipping  business  from  the  rest  of  Canada  [ 
^  necessary  if  new  industries  are  to  come  in  |  is  necessary  to  maintain  these  splendid  open- 
^e  desired  number.  i  all-around-the-year  ports  on  a  better  all-  i 

Increased  freight  rates  are  being  felt  in  !  around-the-year  basis.  j 

view  of  the  distance  from  Central  Canada  for  |  ...u  .  . 


The  Maritimes  import  much  and  The  Mari¬ 
times  are  not  letting  up  in  their  efforts  to 
combat  the  increases. 


Thousands  of  New  Homes  * 

The  year  is  seeing  thousands  of  new  homes 
being  erected  all  over  The  Maritimes,  but  , 


The  population  of  these  provinces  is  going  'S  still  a  great  shortage,  particularly  in  | 

up,  latest  figures  being  around  1,200,000.  cities.  vAs  in  all  old  cities,  there  are  many  ^ 

In  New  Brunswick,  forest  products  occupy  houses  that  would  be  condemned  today,  but 
a.  foremost  position  in  the  economy  of  the  j  ^'here  to  put  the  people  is  the  problem.  The 
province  but  is  feeling  the  effect  of  the  dollar  i  centres  have  substantial  town  planning 

shortage  in  the  Old  Country  market.  The  pulp  i  and  slum  clearances  programs  mapped  out  but ; 
and  paper  industry  is  continuing  to  expand.  I  nsw  construction  must  provide  the  necessary  , 
New  Brunswick  crops  are  good  and,  in  par-  |  number  of  homes  before  this  can  be  under- 
ticular,  the  potato.  The  production  of  electric  i  on  any  large  scale.  | 

power  by  the  province  shows  a  marked  in-  '  Nothing  is  heard  these  daj’s  of  the  genera-  ' 
crease  over  last  year  and  rural  electrification  i  ^*nns  old  project  to  build  the  canal  across  the  ■ 
is  being  rapidly  extended.  With  the  opening  1  Isthmus  of  Chignect,  which  connects  New  , 
of  the  new  government  plant  at  Chatham  the  i  Brunswick  and  Nova  Scotia,  and  thus  provided  ! 
power  output  this  year  will  be  the  largest  on  '  ^  direct  eastern  inlet  and  outlet  to  The  Bay  | 


record,  some  87,000  h.p. 


of  Fundy,  or  of  the  bridge  or  causeway  across 


New  Brunswick’s  fishing  industry  holds  j  Strait  of  Canso  to  give  much  needed  facil- 

much  promise  with  increased  yields  during  the  !  for  speedier  transportation  service  and 
year  and  prospects  of  1949  seeing  even  the  !  replace  the  ferry  which  has  been  in  operation 
war  years’  total  surpassed.  ;  I^r  generations  and  which  is  entirely  inade- 


war  years’  total  surpassed.  '  I®*"  generations  and  which  is  entirely  inade-  j  Where  She  Landed  Passengers  an< 

'  quate  under  present  conditions.  The  investiga- j  River  in  N.B..  the  Grand  Manan  IsU 

New  inaiistries  for  N.S.  report  stages  of  these  two  major  ;  — ”ilarms  at  Southport. 

The  past  year  saw  some  industrial  progress  undertakings  yet  pursues  its  wearisome  way. -  — 

in  Nova  Scotia.  IVIany  new  industries,  even  i  The  Maritimes  need  more  electrical  power  i  prospect  that  many  of  them  would  never  re- 
though  on  a  small  scale,  were  formed  and  but  all  the  waterways  of  any  size  believed  i  I®  these  provinces.  This  drew  the  com- 
older  and  larger  industries  were  expanded  commercially  feasible  seem  now  to  have  been  uient  from  Premier  Macdonald,  of  Nova  Scotia, 
whilst  several  new  industries  came  to  the  pro-  ;  developed  and  it  looks  as  if  more  and  more  '  I’®  believe  in  a  policy  whereby 

Vince  from  outside  sources.  dependence  must  be  placed  on  coal.  Both  the  workers  from  these  provinces  were  transferred 

The  growth  of  small  industries  is  considered  Power  Commission  of  Nova  Scotia  and  New  |  1°  other  sections  of  The  Dominion.  A  sounder 
most  encouraging  and  they  have  the  merit  of  ;  Brunswick  are  operating  at  capacity  as  well  pohey,  he  stressed,  would  be  to  create  condi- 


SCENES  FROM  DOWN  EAST  —  Most  interesting  of  This  Croup,  Lower  Left,  Shows  Halifax  Harbor  Tugs  Pulling  the  Holland-American  Liner  into  Port, 
Where  She  Landed  Passengers  and  Cargo  Diverted  from  New  York  by  the  R  ecent  Longshoremen's  Strike.  The  Upper  Views  Show  Lumbering  at  Cains 
River  in  N.B.,  the  Grand  Manan  Island  Hole-in-the-Wall  at  Whale  Cove,  N.B.,  a  nd  Picturesque  Peggy's  Cove,  N.S.  At  Lower  Right  is  one  of  P.E.I.'s  Big  Fox 
*1»a  rms  at  Southport. 


^  ^  I  ■  i  X,  ^  I*’®  Dominion  Coal  Company’s  No.  18  CoU 

NOY3  ^COTIB  W03I  InClUSTry  ^COS  i  nery  to  the  ovenymg  Harbour  seam.  Thi. 

"  !  prolongvS  the  operating  life  of  that  colliery  by 

I  1^^  '  -’^onie  20  veai's.  A  large  circular  shaft  of  13 

ip\ll  Cr3  OT  lllCr0aSlllQ  r  rosp0riiy  feet  flntsned  diameter  and  .540  feet  deep  is 

I  being  sunk  at  No.  4  Colliery  in  Glace  Bay,  to 
As  1948  draws  to  a  close  the  pic-  Washer  for  many  years.  As  mechanical  load-  ;  the  end  of  affording  improved  ventilation  of 


uide  diversification.  A  feature  of  the  past  I  as  private  undertakings,  but  it  is  realized  that  employment  whereby  the  young  people  ture  of  the  Nova  Scotia  coal  industry  appears  j  ing  increases  other  preparation  plants  will  be  i  that  mine  and  permitting  its  workings,  al- 


year's  industrial  development  was  the  estab-  '  more  power  must  be  secured  if  the  much  need-  would  be  enabled  to  stay  here, 
lishment  of  branch  industries  of  British  and  ed  industries  are  to  be  attracted  to  these  pro-  Fisheries  Are  rrosperoiis 

1,'nited  States  manufacturers,  an  especially  '  vinces.  This  was  stressed  at  the  annual  con-  '  Reports  for  Nova  Scotia,  which  produces 


in  more  attractive  colours  than  at  anv  time  ;  erected. 


since  the  outbreak  of  the  war. 


ready  over  5U  miles  under  the  sea  from  the 


Such  a  programme  will  al.so  entail  an  in-  shaft  bottom,  to  extend  seawards  still  farther. 


The  demand  for  coal  is  being  maintained  at  crease  in  the  use  of  electrical  power.  Plans  Increased  demand  in  the  Maritimes  to  meet 


prominent  one  being  the  only  Canadian  branch  vention  of  The  Maritime  Board  of  Trade  when  catch  in  The  Mari-  high  levels,  available  employment  at  the  mines  are  afoot  for  more  than  doubling  the  present  wartime  activities  plus  decreased  production 

of  the  famous  Bendix  washing  machine  com-  a  resolution  was  adopted  urging  the  Premiers  ffood  catches  and  good  prices  is  steady,  total  output  is  on  the  increase  and;  18500  h.p.  capacity  of  Seaboard  Power  Plant  becau.se  of  shortage  of  labour  and  shortage  of 

i,anv.  i  of  the  three  provinces  to  eet  soeedier  action  Prevailed,  but  conditions  could  be  better.  An  the  production  per  man  per  day  while  not!  at  Glace  Bay  by  installing  a  unit  which  will  .shipping  resulted  during  the  war  years  in  an 


pany. 

In  Nova  Scotia,  also,  home  of  the  giant 
Dosco  industry,  the  production  of  steel  at  the 


!  of  the  three  provinces  to  get  speedier  action 
iant  on  the  expansion  of  electrical  developments. 


prevailed,  but  conditions  could  be  better.  An  the  production  per  man  per  day  while  not  at  Glace  Bay  by  installing  a  unit  which  will  .shipping  resulted  during  the  war  years  in  an 

outstanding  feature  of  the  year  was  the  an-  yet  at  prewar  levels  in  all  districts  has  im- '  develop  upwards  of  21000  h.p.  I’lant  for  this  almost  complete  falling  off  of  tonnage  shipped 

The  increased  use  of  electrical  power  in  the  bouncement  of  the  N.S.  government  that  it  ^  proved  over  war-year  production.  Better  still,  ^  is  already  on  order.  up  the  St.  Lawrence,  a  normal  market  for 


Svdnev  nlant  was  at  the  fastest  rate  on  record  i  Pane  Breton  mines  as  further  mechanisation  build  a  large  cold  storage  plant  at  Louis-  there  is  evidence  that  this  will  carry  over  During  the  year  two  rock  tunnels  of  1850  Nova  Scotia  coal.  A  noted  recoverv  took 

;Sh  Ipacitv  oTraUon  burg  and  has  negotiations  with  three  prom- :  into  1949.  i  feet  and  .580  feet  in  length  respectively  have  place  in  1948  when  1,600.000  tons  of  Nova 

hast  year's  production  with  millions  of  dollars  18,500  h.p.  capacity  of  Dosco’s  Seaboard  Plant,  i  ibent  fish  firms,  two  of  them  .American,  to  ^  The  year's  record  of  production  for  the  four  been  driven  from  the  Phelan  Seam  workings  Scotia  coal  went  to  the  Quebec  market. 

being  spent  on  addition  facilities  at  the  steel  at  Glace  Bav,  bv  installing  a  unit  to  develop  build  fish  processing  plants  there.  This  may  major  coal  companies  producing  upuards  of  .  . ■  .  .  , 

plant.  -  some  24,000 'h.p.'  Plans  for  this  have  already;  ®®sil.V  become  one  of  the  largest  plants  of  its  85^^.  of  the  Province's  output  is  tabulated  i  r5  k.  ■- 

Coal  production  was  on  a  much  higher  level  been  made.  ,  Ibe  world.  I  below.  .  .  F  a  11  \/ 


Coal  production  was  on  a  much  higher  level  been  made.  ,  bind  in  the  world, 

than  last  year  when  strikes  interfered  seriously  j  For  years  there  was  strong  hojie  that  some  ‘  New  Brunswick,  having  inaugurated  the  use 
with  operations  whilst  mechanization  of  the  400,000  h.p.  could  be  developed  on  the  Petit-  ,  home  built  draggers  during  the  year,  esti- 

mines  at  the  coal  face,  etc.,  is  proceeding  codiac  River,  in  south  eastern  New  Brunswick,  j Ibat  in  1949  the  fish  yield  will  be  the 

ns  quickly  as  the  necessary  material  can  be  i  from  the  tidal  waters  of  The  Bay  of  Fundy  ’  highest  on  record  surpassing  even  that  of  the 

eecured.  The  estimated  production  of  the  four  but  a  joint  engineer  survey  sponsored  by  the 

major  coal  companies  for  the  year  is  some  federal  government  and  the  government  of  article  in  another  part  of  this  issue  dis- 

5,000,000  tons.  New  Brunswick  found  that,  whilst  the  power  I  ®usses  the  world-wide  problems  faced  by  the 


An  article  in  another  part  of  this  issue  dis- 

5,000.000  tons.  New  Brunswick  found  that,  whilst  the  power  j  ®usses  the  world-wide  problems  faced  by  the  i 

In  Nova  Scotia,  also,  much  is  expected  from  was  undoubtedly  there,  it  could  not  be  pro-  '  Canadian  fishing  industry  in  view  of  the  mone- 
the  intensive  research  program  which  is  now  |  duced  at  a  price  to  compete  with  power  costs  ;  situation  and  conditions  in  other  parts  of  ; 
wro.r  rlii-ontoS  h,,  'Thn  thC  WOrld.  , 


COMI’.WY 

Dominion  Coal  Co.,  Limited. 
Cumberland  Rly.  &  Coal  Co. . 
Old  Sydney  Collieries  Ltd.  . 
Acadia  Coal  Co.,  Limited  . . . 


pKxJuclion  in  T.on^?  Ttms 
ICsti Hinted  I'or 
Yenr  1018 

mited...  3,460.000 


N.B.  Moves  Forward  Electrically 

B.V  HOX.  J.  n.  McNair.  Premier  of  New  Rrunowirk 

When  Hon.  J.  G.  Boucher,  Chairman  of  the  I  Coal  production  in  the  Minto-Chipman  area 
New  Brunswick  Electric  Power  Commission,  increased  and  the  peat  moss  industry  con- 
released  the  12,500  k.w.  capacity  of  the  new  ■  tinned  to  develop. 

steam  coal  plant  at  Chatham  on  November ;  Agriculture  carried  on  in  a  generally  satis- 
9th  the  occasion  was  no  isolated  event.  It  factorv  manner.  A  late  season  meant  lata 


TOTAL  .  5  200  000  - -  r— u  m  a.  aana- 

.  f  ^^b  the  occaslon  was  no  isolated  event.  It  factorv  manner.  A  late  season  meant  lata 

Jlechamzation  of  the  collieries  is  uppermost  _  „  c  ~  i  .  •  ,  ...  ....  .... 

I.  definite  forward  milestone  in  a  long-  planting.  Midseason  conditions  were  mora 

under  way  directed  by  The  Nova  Scotia  Re-  elsewhere.  i  ''  ui  m.  .  i  everyone  s  minds  and  much  progress  is  being  extend  electrification  in  the  '  favorable  and  all  field  crons  excent  annles  ran 

search  Foundation  especially  in  the  matter  of  There  are  tho.se  in  New'  Brunswick,  and  ;  form  a  substantial  crop  in  The  ,  made.  At  that,  it  must  not  be  forgotten  that  [  “average”  to  “above  average”  vields. 

coal  and  an  entire  revitalization  of  this  indus-  especially  across  the  border,  who  believe  the  especially  in  New’  Brun.swick  and  for  many  years  all  operations  in  these  mines  Chatham  plant  will  provide  electric!  Farm  prices  remained  eenerallv  steadv  for 

try  is  seen  as  a  possible  re.sult  as  well  as  United  States-Canada  development  of  the  tidal  j  S®otia.  The  effect  of  the  reduction  by  have  been  fully  mechanized  with  the  one  ex-  .  ^  power  for  much  of  eastern  New  '  field  crops  livestock  and  dairv  products  R 

»,.ea.  ,<.ve.opn.,nt  the  cchmerCa,  „„  ot  *1  eily.  lying  betwe.h  '  ^  f  of  loading  ,h.  coal  at  the  'vork.ng  J”,  I 

such  hitherto  neglected  natural  resources  as  New  Brunswick  and  the  State  of  Maine,  would  P  f,:  .  c  "  ‘  ^  .  ,•  -a  cause  it  serves  an  area  admirablv  suited  for  i  dairving  industries  w'ere  balanced  bv  risk 

seaweed.  provide  a  tremendous  block  of  cheap  power  J"  that  country  and  the  embargo  placed  by;  Successful  Loading  I  nils  ,  industrial  development.  It  will  form  an  im- !  coLumer  Srkes  for  The  product^  The  S 

Crops  in  Nova  Scotia,  despite  earlier  predic-  not  only  to  The  New  England  States  but  also  :  Can^adl  To'^thl  i  "^'though  it  is  true  that  Dominion  Coal  Com-  ;  ^  generating  and  '  able  position  of  agriculture  in  New  Brunswli 

tloM.  h»V«  been  .atisfactory  this  year  in  gen- 1  to  New  Brunswick.  It  ia  estimated,  unoffi-  table  stock  potatoes  from  Canada  to  he  !  pany  equipped  a  mine  in  19.58  for  mechanical  ^  ^  as  part  ^  durin-  1948  is  refSed  L  an 

eral  hut  the  apple  vield  Is  as-aln  a  e-reat  dis-  '  clallv  some  1  000  000  hu  could  he  produced  States.  In  order  not  to  flood  the  United  ,  loading  the  attempt  had  to  be  abandoned  and  '  i  luiuie.  as  pari  aurin„  ^  reneciea  in  an  aoove  aver^ 

eiai  DUX  ine  appie  yieia  i.s  again  a  greai  ais  ciaiiy,  some  i.uuu.uuu  n.p.  couia  De  produced,  Vine  vet  to  he  seen  The  order!  the  r,rehie,y.  eyveitod  the  ^  Province-Wide  system.  I  activity  m  the  erection  of  new  farm  bulldin 

appointment,  the  estimate  being  only  60  per  there.  Recently,  President  Truman  issued  a  ”}^'^b®t,  has  vet  ’  •  !  generally  .speakin„  the  problem  awaited  the  During  the  year  just  closed  work  was  also  i  and  “above  averae-e”  repair  despite  shorta^ 

th«  1947  cron  which  in  turn  was  directive  for  discussions  with  Canada  on  this  '  ‘^o®®  ®®®'5  Potatoes.  Meanwhile,  development  of  mechanicallv  operated  loaders  .  ”  ^  t  ^  aoove  averap  repair  de.spite  shortag 

,  directive  for  discussions  with  Canada  on  this  ,  exnre.s.sed  of  the  price  .sun- !  of  a  c.itahie  tvne  for  work  ne  under  the  frv-  addition  to  the  |  of  building  materiaLs. 


Sliced,  many  old  trees  uprooted  and  co-oper- 

hlard  carried  ou^^hL  wil?bV'\iiornSSoes  Numbering,  fishing,  mining  and  agriculture  eTonomic '■de'v-eTopmenl  'ot'^these  province"s.  "oi^  I*;;  r^ad^A'rMcBeln^mine  aV  StdllrtonV'the  I  jong-held  world  market  for  salt  fish,  cod  being  |  call^y  lev^l  -  16,410,000  bushels  in  1948  agaiiut 

4  1  Nova  Scotia  than  last  vear  but  les'^crca’n  industries  of  The  Maritimes.  otherwise,  will  play  a  large  part  in  their  future.  ■  princess  Collierv  of  Old  Sydney  Collieries  Lini-  '  the  staple  'arietj.  Provincial  canneries  met  16,030,000  m  1947.  The  New  Brunswick  acr*- 

:  -V  huttcr  n  iiwrai  the  ovp-all  cro^nic  '  Conditions  have  cut  into  the  long  '  It  will  decide,  for  instance,  whether  the  migra- 1  ited  at  Sydney  Mines  and  Dominion  Coal  Com-  ,  ^  l°b®ters,  oysters,  clams,  |  age  sown  to  potatoes  m  1948  was  68,000  and 

!  •  J  industry  and  there  is,  at  present,  no,  tion  of  youth  to  other  parts  of  Canada  will  pany's  No.  20  Mine  at  Glace  Bav.  Similar  in-  '  sardines  and  herring  although  demand  has  re-  the  average  yield  per  acre  242  bushels, 

tura  there  this  season  is  leason  >  goo^J.  |  jpfjication  as  to  the  extent  of  this  season’s  continue"  to  join  the  thou.sand  who  have  al- !  stallations  will' be  made  in  other’mines  in  the,  ^he  war.  1  The  principal  market  for  both  table  and 

Farming  Problems  In  P.L.I.  •  cut  but  the  pulp  and  paper  mills  are  w’orking  ready  gone.  Thing.s  to  be  solved,  and  they  coming  vear.  All  these  were  for  working  by  rapidly  growing  fishing  industry  at  pre-  seed  stock  is  the  United  States,  with  Argen- 

Tn  Prince  Edward  Island,  “The  Garden  of  to  capacity.  No  one  is  in  a  better  position  to  j  need  immediate  attention,  are  transportation  '  the  room  and  pillar  method  a.s  no  suitable  r®Pf®s®''Ls  a  $20,000,000  income,  and  is  in  tina,  Uruguay  and  Brazil  follow’ing  in  the 

tke  Gulf”  and  “The  Million  Acre  Farm,’’  know  about  Maritime  lumbering  than  the  |  difficulties,  more  industry  and  more  cheap  ,  loader  had  been  developed  which  would  give  I  ^  flourishing  condition.  order  named.  Exports  to  November  12th 

C.'anada's  only  province  where  agriculture  is  |  secretary  of  The  Maritime  Lumber  Bureau,  ^  power.  These  provinces  have  to  import  much  |  assurance  of  successful  operation  in  the  long-  I  large  lumber  operators  last  year  made  j  reached  3.987  carloads  as  compared  with  3,581 

the  main  industry,  industrial  and  lumbering  John  T.  Bigelow.  The  Bureau  membership  from  central  Canada  and  the  haul  by  rail  is  a  ;  wall  system.  Dominion  Coal,  however,  has  in  strides  in  the  improvement  of  dressing  ;  at  the  same  date  in  1947.  These  figures  In¬ 
activities  being  carried  on.  on  only  a  small  consists  of  lumber  operators  of  New  Brunswick  long  and  a  costly  one  and  even  more  so  since  ;  hand  the  redesign  and  adaptation  to  local  con-  ^”^1  additions  to  plant  for  the  dry  |  elude  cars  destined  for  the  port  of  Saint  John 

ecale,  agriculture  conditions  are  also  reported  and  Nova  Scotia,  Prince  Edward  Island  not  j  the  increased  freight  rates  went  into  effect'  ditions  of  a  machine  for  this  purpose,  some;  ^if^ing  process.  They  are  thus  increasing  their:  for  export  by  water.  At  New  Brunswick’s 

ns  substantial  but  could  show  betterment  in  :  having  any  extensive  forest  areas.  In  a  recent  whilst  relieving  efforts  such  as  the  building  i  units  of  which  will  probably  go  into  operation  meet  the  demands  of  both  the  •  chief  seaport  the  harbor  facilities  have  been 

fonie  cases.  A  program  of  refo.''estralion  is  '  statement  Mr.  Bigelow  said  that  lumbering  is  of  the  Chignecto  Canal,  the  bridge  or  cause-  ju  1949.  ;  Dominion  and  the  United  States  markets.  .  made  ready  to  handle  a  steady  volume  of 


much  below  the  general  average.  With  the  proposition.  Some  years  ago  the  United  States  :  disappointment  i.s  expressed  of  the  Pri®e  .sup-  ;  of  a  suitable  type  for  working  under  the  try-  !  pjant  of  the  lower  Miramichi  vallev  i  Potatoes  a  Problem 

loss  of  the  British  market  it  seems  the  home  |  government,  failing  to  secure  Canadian  co-  i  J*®  pJtato''es  rTcentir'announ^e’d  in"ot-  whicrf^lnrtL^nrWralTond  U^^^  ‘  Companies  at  I  Potatoes,  the  largest  single  farm  crop,  were 

market  must  be  called  on  to  a  greater  extent  operation,  .spent  .some  $10,000,000  on  the  pro-  :  '•®®®''“y  announced  in  Ot  ,  vvh  eh  form  the  natural  under  which  ,  ^  productiL  level  geared  to  existing 

If  this  centuries  old  industry  is  to  survive,  ject  and  then  abandoned  it.  What  the  future  |  '  p„n„,ation  Is  Growing  I  wuhm  tL  nastTelr  however  mechanized  '  "P^®  P'’ovince’s  industrial  life  in  general  con-  market.s.  Although  the  national  gross  yield 

Meanwhile,  modern  methods  are  b®-.  intro-  holds  in  ®tore  remains  to  be  seen.  |  I.s  graving  loa^runit,  hri^e^en  ^nsulltd  ?n  th^ ff  ^-®'^  strong  throughout  the  past  12  month.,.  ,  is  materially  higher  than  that  of  a%ear"ago. 

'  Liimbeflng.  Fishing,  Mining  '  1,200,000  mark  and  the  '  the  larger  collieries  of  the  Province.  These  ;  Commercial  fisheries  continued  to  enjoy  its  ,  the  New  Brunswick  yield  has  remained  practi- 

llfirKC  Liriu  » 1 _• x-?  _  -  _  •  _  • s  _  • 1 A  ...  *  ®  o*_  Violrl  AXmr*!/-!  »vi  o  c-o  T  f  f  oci  1^  41  n  nnn  4*.  'ifllO  n »»  4  m 


Lumbering,  Fishing,  Mining 


the  staple  variety.  Provincial  c’anneries  met  16,030,000  in  1947.  The  New  Brunswick  acra- 
a  steady  market  for  lobsters,  oysters,  clams,  |  age  sown  to  potatoes  in  1948  was  68,000  and 

sardines  and  herring  although  demand  has  re-  the  average  yield  per  acre  242  bushels, 

ceded  a  bit  from  the  peak  years  of  the  war.  1  The  principal  market  for  both  table  and 

The  rapidly  growing  fishing  industry  at  pre-  seed  stock  is  the  United  States,  with  Argen- 


being  planned  and  some  increase  in  industrial  the  greatest  industry  in  The  Maritimes  but  way  across  the  Strait  of  Can.so,  etc.,  are  yet,  |  xhis  marks  the  beginning  of  an  extensive'  ns  wmicr  ncigm  luiiiiagc  uumig  me  cuuise  ui  me 

iictivity  noted.  I  that  it  is  barely  holding  on  to  fourth  place  1  after  generations  of  discussion,  not  even  in  '  program  of  mechanization  which  will  become  ’  looked  upon  as  being  purely  teni- ,  coming  five  months. 

Throughout  the  Maritimes  the  high  cost  of  !  in  these  provinces  today  and  the  reason  he  1  sight.  The  demand  for  a  wider  use  of  the  j  niore  general  as  quickly  as  conditions  will '  nature.  The  essential  point  is  that ,  The  road  paving  and  Improvement  program, 

feed,  and  higher  wages  luring  agricultural  !  advances  is  the  disinterested  attitude  of  the  national  ports  of  Halifax  and  Saint  John,  e.s- 1  allow.  1  ^^®  market  for  manufactured  paper  1  as  in  the  previous  year,  was  carried  out  with 

labor  to  industrial  centres  is  noted  and  these  ^  operators  in  the  matter  of  grading.  He  pre- 1  pecially  in  the  summer  time,  has  not  made  Mechanical  loading  involves  the  cleaning  of  continues  strong.  As  the  mills  process  ;  marked  success.  Important  highway  links 

f.ictors,  adding  considerably  to  farm  opera-  ;  dieted  that  this  year  some  700  operators  in  any  substantial  progress  and  industrial  activ-  after  it  conies  from  the  mine.  Acadia  -  ^beir  accumulated  stocks  of  pulpwood  the  de-  ,  were  either  completed  or  are  well  on  their 

t  ons  cost  are,  in  the  words  of  a  lending  author-  the  two  province.s  may  lose  millions  of  dollars  j  ity  is  not  progressing  at  a  sufficiently  fast  Coal  Company  Limited  opened  up  a  Washing  expected  to  quicken  again.  1  way  to  completion.  Other  main  trunk  high- 

itv,  causing  some  uneasiness  in  the  rural  dis-  i  because  of  lack  of  initiative  despite  a  great  rate  to  provide  necessary  employment.  Loss  |  pjant  for  the"  cleanin"  of  its  coal  in  the  late  Activity  in  Mining  Surveys  j  ways  undei-went  a  process  of  widening  and 

tricts  as  to  the  future.  !  demand  and  the  highest  prices  yet  offered,  of  the  Briti.sh  markets  for  apples  and  for  much  ^  summer  of  1947.  Cumberland  Railwav  &  Coal  The  past  year  was  an  active  one  in  the  field  sub-basing  in  preparation  for  paving.  The 

A  feature  of  Maritime  importance  during  the  ;  As  an  instance  he  said  that  in  1947,  500,000,-  .  of  our  lumber  has  added  to  the  problem  The  ;  Company  at  Springhill  have  operated  k  similar  niimng  surveys.  The  Shell  Oil  Co.  eon-  year  1948  also  witnessed  the  completion  of 

year  was  the  inauguration  of  the  plan,  spoil-  1  000  board  feet  was  the  Nova  Scotia  cut  of  Maritimes  want  decentralization  of  industry  _ _  _  -  1  tinued  their  e.xploration  work  m  the  Moncton-  ten  concrete  highway  bridges.  One  additional 

sored  jointly  by  the  government  of  the  three  '  which  some  250.000.000  went  to  the  United  i  in  Canada  so  that  a  fairer  share  will  be  pro-  j  Bureau  of  Statistics  which  said  they  are  not  1  Sussex  area  in  the  search  for  oil  and  natural  major  structure  was  commenced  and  the  piers 

province.s  and  the  federal  government,  to  re- '  Kingdom,  ungraded,  getting  $20  less  per  1,000  i  vided  for  these  old  provinces  which,  before  |  as  prosperous  as  are  other  parts  of  Canada  and  gas  and  during  the  year  New  Brunswick  Oil-  are  now  completed.  This  is  a  new  bridge 

<  ’aim  some  80,000  acres  of  land  which,  because  feet  than  that  of  lumber  operators  shipping  i  Confederation,  were  the  most  prosperous  part  have  had  to  face  a  long  period,  adverse  eco-  j  fields.  Ltd.,  increased  their  drilling  operations,  over  the  Petitcodiac  River  on  the  trunk  high- 

cif  the  inflow  of  The  Bay  of  Fundy,  due  to  to  the  same  market  from  Sweden.  i  of  Canada.  j  noniic  conditions,  small  scale  and  near  sub-  ^  First  results  of  exploration  in  the  lead-zinc  way  between  Saint  John  and  Moncton, 

breakage  of  dykes,  has  rendered  useless  some  I  The  year,  again,  has  seen  workers  leave  j  The  situation  was  summed  up  in  a  recent !  sistence  industry  and  relative  lack  of  accum-  area  west  of  Bathurst  indicate  occurrences  of  j  Results  of  our  highway  building  progra* 


The  current  recession  as  regards  the  pulp  winter  freight  tonnage  during  the  course  of  the 


The  past  year  was  an  active  one  in  the  field  sub-basing  in  preparation  for  paving.  The 
of  mining  surveys.  The  Shell  Oil  Co.  eon-  year  1948  also  witnessed  the  completion  of 
tinued  their  e.xploration  work  in  the  Moncton-  ten  concrete  highway  bridges.  One  additional 
Sussex  area  in  the  search  for  oil  and  natural  major  structure  was  commenced  and  the  piers 
gas  and  during  the  year  New  Brunswick  Oil-  are  now  completed.  This  is  a  new  bridge 
fields.  Ltd.,  increased  their  drilling  operations,  over  the  Petitcodiac  River  on  the  trunk  high- 
First  results  of  exploration  in  the  lead-zinc  way  between  Saint  John  and  Moncton. 


•f  the  finest  lands  in  The  Maritimes.  This  The  Maritimes  for  central  Canada  with  the  >  survey  of  The  Maritimes  by  the  Dominion  ulated  wealth. 


definite  economic  value. 


(Continued  on  page  17) 
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N.S.  Coes  in  Strongly 
For  Scientific  Research 


f  from  granulated  blast  furnace  slag,  I 

I  of  the  steel  plant  at  Sydney.  Sim-  j  Tourist  Travel  Increased 

ilar  investigations  are  being  made .  ^  _ _ 

I  into  the  possibility  of  the  manufac- 1 
1  ture  of  barium  products  from  local  I 

I  resources  of  barytes  which  are  I  Halifax  —  Despite  the  handicap  val  was  a  real  success  although  the 


So  successful  have  these  Events  mation  Bureaus  at  Amherst,  Digby,  i  delightful  little  fi.shing  villages  or 
proven  that  Amherst,  Yarmouth  i  Yarmouth  and  f’ort  Hawkesbury,  ^  they  travel  the  orchard  land,  the 
and  other  towns  have  organized  I  Motorista  '  meadows,  the  historic  points. 


SPIC('IAI,  C'ORRESPUNDRNl'K 


and  other  towns  liave  organized 
small  celebrations  and  hope  to  de¬ 
velop  them  into  major  attractions. 

Boat  Service  I.iniited 


I  Yarmouth  and  I’ort  Hawkesbury.  .they  travel  the  orchard  land,  the 

,,  „  .  ,  I  ,  '  dv'hed  meadows,  the  historic  points, 

f  ape  Rretoii  (lets  Motorista  ;  ..  ...  ,  ,  .  ^  .  ' 

'  finding  something  fresh  and  unique 

One  of  the  pleasing  aspects  of  in  every  corner.  The  attendance 
the  1918  season  w’as  the  number  of  j  at  Grand  Pre  Memorial  Park,  at 


^  .ir  !•  *1  resources  of  barytes  which  are  I  Halifax  —  Despite  the  handicap  ^  val  was  a  real  .success  although  the  '  '  :  vi.sitors  who  motored  to  Cape  Fort  Anne  Historic  Park  and  at 

Provincial  Economic  Council  Formed  in  1936  is  I  presently  Shlpped'out  of  the  pro-l^’f  unusually  bad  weather  during  orchards  were  not  fully  in  bloom  j  Biggest  handicap  to  Nova  Sco- |  Breton.  All  former  records  were ;  Port  Royal  Habitation  indicates 

Wldenlno  its  Post-war  Activities  —  A  lona-term  I  vince  in  a  comparatively  raw  con-  I  and  June,  Nova  Scotia  en-  !  until  a  week  afterward.  The  Lob-  '  tia's  travel  in  1918  wa.s  the  limited  |  broken  and  accommodation  on  the  |  that  the  visitor  of  the  present  is 

XxLPil  *Xr^lD^  ditlon.  The  question  of  substitut-  ^  Joyed  a  fine  tourist  season  in  1918,  ^  ster  Carnival  at  Pictou  was  re-  j  boat  service  from  Boston,  and  there  i  island  was  taxed  to  capacity.  The  j  interested  in  our  history,  Hali- 

Program  tor  the  Uevelopment  Ot  L>Oal  l  I  and  when  final  figures  are  tabu- :  vivcd,  and  the  thousands  who  was  very  little  travel  from  New  Cabot  Trail  drew  its  regular  quota  j  burton  Memorial  Museum,  at 

R  OWN  CORRESPONDENT  ported  moulding  sands  and  of  re- ; '®*®d  they  will  probably  show  a  i  flocked  to  the  town  showed  how  York.  Three  trips  weekly  to  Yar- ,  of  admirers,  and  many  more.  There  |  Windsor,  was  a  mecca  for  those 

I  claiming  sand  which  has  been  used  ■  record  influx  of  visitors.  The  popular  this  event  is  with  the  aver-  mouth  by  Eastern  Steamships  has  been  a  great  increase  in  the  j  who  wanted  to  meet  with  the  Nova 


BY  OCR  OWN  CORRESPONDENT  ported  mouiuing  sands  and  or  re- ; onuw  «  i  lu  im.  a.iuwcu  huy,  .  I"  . . . ^  -  -..w...  „ im 

!  claiming  sand  which  has  been  used  ■  record  influx  of  visitors.  The  popular  this  event  is  with  the  aver-  mouth  by  Eastern  Steamships  has  been  a  great  increase  in  the  j  who  wanted  to  meet  with  the  No 
Halifax  —  That  Nova  Scotia  Foundation.  To  ^lis  end,  most  j  engaging  the  Foundation’s  ^  tourist  advertising  campaign  car-  '  age  visitor.  Plans  are  underway  Lines  did  not  begin  to  fill  the  need,  |  number  of  visitors  who  carry  Scotia  culture  of  a  century  ago, 

is  going  strongly  Into  the  mat-  areas  of  the  province  have  been  t  i  ried  on  by  the  province  throughout  to  .stage  the  biggest  Carnival  ever  while  the  "Princess  Helene,"  cro.ss-  |  cameras,  and  color  film  is  in  vogue.  tourist  Industry  of  No 

ter  of  scientific  and  economic  visited  and  a  large  number  of  con-  n«ninnio»  Cn«i  the  past  two  years  is  paving  divl-  held  during  July  of  next  year.  Ing  from  Saint  John.  N.B..  to  Dig- |  Nova  Scotia  in  general  and  Cape  Scotia  will  continue  to  grow  T 

research  has  been  manifested  since  sultations  held  with  industrial  and  developing  toai  itesources  clends.  though  Competition  of  vaca- !  Tho  Hi.rhia„'i  i  by.  Nova  Scotia,  could  not  handle  |  Breton  in  particular  provide  the  •  people  are  fullv  awake  to  the  o, 

the  Nova  Scotia  Economic  Coun- 1  business  executives.  These  con- j  One  of  the  important  undertak- '  ^  Anf,.  .  .  .  ,  people  are  ruiiy  awaxe  to  me  pi 

cil  was  formed  in  1936  and  opera- j  ferences  have  been  extended  at  var-  Ings  of  the  Foundation  in  the  In- 
ted  until  1942  when,  due  to  the  i  lous  industrial  and  professional  |  auguratlon  of  a  long-term  program 


to  .stage  the  biggest  Carnival  ever 
held  during  July  of  next  year. 

The  Highland  Gaines  at  Anti- 


wniie  inc  "Frinceas  neiene,  cro.ss-  |  cameras,  ana  coior  iiim  is  in  vogue.  tourist  industry  of  Nova 

Ing  from  Saint  John.  N.B..  to  Dig-  |  Nova  Scotia  in  general  and  Cape  |  Scotia  will  continue  to  grow.  The 
by.  Nova  Scotia,  could  not  handle  |  Breton  in  particular  provide  the  j  people  are  fully  awake  to  the  pos- 


- -  - - * . I . . .  . . . .  1  no  Irl^nifllKl  CiainPS  At  Anti-  I  J  aic  xuii^V  aw<xt\x:  tiic  pus- 

tion  centres  has  been  at  its  keenest,  i  -pn,gu  atHacted  huae  crowds  for  !  "umber  who  wished  to  travel  photographer,  amateur  or  profes- :  sibilities  of  the  trade,  and  are 

_ _ _  ^  _ 1*  #  *  *  1  ’  AA.  ;  by  boat.  The  Government  of  Nova  sional,  with  the  greatest  variety  of  '  efpaHiiv  imnmvin®* 


cii  w  aa  iwi  mciA  ill  aczuv  «*»v«  —  - -  - —  "'1  A  ,  .^1  .A  «A  .4  «  4.  lUy  uua  l.  a.  iixr.  Government  of  Nova  I  sional,  with  the  greatest  variety  of  imnmvimy  o  n/vrvm  w\4-w.-in 

ted  until  1942  when,  due  to  the  lous  industrial  and  professional  |  auguratlon  of  a  long-term  program  h’®  !  Scotia  erected  an  attractive  infor- |  subjects  to  be  found  in  eastern  '  tions  and  recreaUonal  facilities' 

pressure  of  wartime  activities,  it  conferences  both  in  The  Maritlmes  ,  whose  ebjective  will  be  the  devel-  j  to  Nova  Scotia  is  the  new  and  im-  ;  bagpipes  and  Highland  dancing.  ^  p^g^jpp  Bureau  at  Digby  during  the  !  Canada,  and  there  i.s  color  in  -phe  Provincial  Government^'^f 

”ri»«'”orv'„  th.  l.t.  Dr.  1  'vr™trth  thf 


Tn  1944  however  the  late  Dr  I  been  made  of  research  organiaa-  province,  one  of  the  purposes  of  ;  u.gui.  ujrD.aiii.js  for  all  visitors  to  Digby. 

w  M  w;.  th^flrst  Dresident  and  I  tions  in  the  British  Commonwealth  this  program  is  to  substitute  the  I  >"  19^8,  and  a  feature  in  this  re-  ,  bigge.st  attendance  in  its  history,  l  „  ,  ,  ,  ,  . 

;.r!nJrr^of  the^N^^^^  in  the  United  States  with  a  '  use  of  Nova  Scotia  coal  for  Amer-  ®Pect  is  the  large  number  of  fine  with  MacDonald  of  the  I.sles  con-:  Excellent  salmon  fishing  in  every 

Lfrch  Council  of  Canada  was  '  view  to  selecting  and  adapting  the  ;  lean  fuel  oil  and  anthracite  Im  thla  overnight  cabins  modern  in  every  "“•‘'  v  m  the  spotlight.  The  Mod  j  stream  was  another  eaturc  that 


vied  with  the  loveliness  of  Mar- 


making  great  improvements  in  the 
highways,  and  is  doing  a  great  deal 


search  Council  of  Canada,  was  ,  view  lo  .selecting  ana  aaapung  me  ,  ivnn  iucj 

asked  by  the  Royal  Commission  on  |  mo.st  valuabie  organizational  prsc-  j  province 
Provincial  Development  and  Re- j  tices  developed  by  practical  exper- |  'This  n 
habilitation  to  study  the  rc.search  j  ience.  |  dieted,  C 

requirements  of  Nova  Scotia,  his  |  "As  a  part  of  this  general  pro-  | 


Thla  research  program,  it  is  pre¬ 
dicted,  can  lead  to  tremendous  de¬ 


native  province.  His  report  stress-  .gram  of  determining  research  pro-  ^  survevT to  determine  ^  ‘^eir  business 

ed  the  need  as  outstanding  for  a  i  grama,  the  Board,  at  its  recent '  gPOsrnpnicai  surveys  to  determine  r 


spect  is  the  large  number  of  fine  '  with  MacDonald  of  the  I.sles  con-  '  Excellent  salmon  fishing  in  every  j  seen-  to  improve  fresh  water  angling.  A 

overnight  cabins,  modern  in  every  tlinially  in  the  .spotlight.  The  Mod  i  stream  was  another  feature  that  f  a  r  r-®®®®-  me  new  air  .service  from  Boston  to 

facility.  Several  of  the  better  inns  is  held  amid  Highland  scenery  that  I  brought  many  vi.sitors  to  Nova  i  villages  |  Nova  Scotia  was  commenced  in 

and  small  hotels  have  added  cabins  makes  the  event  spectacular.  Plans  ,  Scotia.  Fishing  was  good  in  every  i  -f  foot  had  mi  »  ih»  i  brought  in  a  large  quota 

to  their  establishment.  Many  over-  ,  are  under  way  to  have  evening  en-  '  one  of  the  twenty  salmon  rivers,  ;  ^  oecoming  me  popular  |  of  visitors.  Increased  boat  service 

velo^men^  in The"cokV‘induBt^^^^  Pomes  now  have  cabins  in  tertainment  at  the  Mod  next  year,  j  with  some  enjoying  record  runs  of  ^  ^  oHer^ I" 

Nova  srotin  The  nrocram  inrliidA.  1  Connection  and  have  thus  doubled  and  it  may  well  become  the  finest  flsb.  In  one  week  162  salmon  were  i  ’  I  perfect  summer  climatic,  and 

No>a  scotia.  The  program  Includes  ,  business  ,  summer  attraction  in  eastern  I  taken  from  pools  of  the  M.argarce  i  accommodation.  the  influence  of  the  sea  has  truly 


the  best  in  accommodation. 


summer  attraction  in  eastern  i  laKen  trom  pools  or  the  M.argaree  :  —  .  . . . |  the  influence  of  the  sea  has  truly 

Canada.  !  River.  St.  Mary’s  River  was  re-  I  On  the  mainland  the  photogra-  j  made  the  province  Canada’s  Ocean 

The  Annual  Regatta  and  Natal  ^  P®P*®  throughout  the  season,  yield-  '  PP®*"  ®nd  the  artist  rove  down  the  Playground.  Its  future,  as  a  vaca- 

Dav  relAhratinnq  ot  DoptmrviitK  I '"g  Well  over  onc  thousand  salmon  Eastern  and  South  Shores,  visiting  '  tion  land,  i.s  assured. 


,  A  4  .  J  Au*  'TKa  riArer^nnai  veva  to  determine  the  aualitv  and  poss  ble»  but  price  controls  dur-  drew  a  larger  quota  of  visitors  i  oeiier  man  average  proportion.  9sse^=^^b=ss=^s9bbbs=5 

Sm  v”T„’;  i  rr i"» r.™;;.': I vi'r.ou. k/tb.  j.  .b..  wbi,e.b.  in«bb.,,„„., j“-y.  T„,bb, 

panies' to  finance  Intensive  re-  sentativc  of  industry.  Federal  and  ,  Nova  Scot  a  coals;  Investigation  :  ^-ailable  funds  for  renovation.  ^“^ches  at  Wedgeport  | ««  ® 

Search.  |  Provincial  Departments  of  Govern-  ""d  adjustment  of  ®nnibustion  j  pie.V_havc  becn^ajded  by  th^^^^^^  ®P^J- _ _ _  i,  AOAniA  1 


Hotel  proprietors  in  Nova  Scotia  ■  Canada. 


Throughout  the  war.  the  value  of  !  ment  and  the  universities  and  col-  equipment  and  coal  to  promote  the  Scotia  Government  inaugurating  ’l®***"^  ^ 

cAADAh  wn,  AvidAnf  to  all  with  leaea  of  the  orovince.  At  the  of  fP®  Nova  Scotia  loans  to  industrial  enterprises  with-  \.edpport  had  the  finest  tuna 


Z  this  line  in  '  present  time  Associate  Research  '  Product.  i  in  the  province,  including  tourist  :  angling  season  within  the  memory  sales  of  pottery  were  made,  and 

I  the  many  i  Committees  are  contemplated  cov- I  ff  estimated  at  a  recent  |  accommodation.  General  improve-  of  its  residents,  while  the  big  fish  j  new  cla.s.ses  in  pottery  have  been 

etc  havclerlng  aerial  photography  and  "leetlng  by  E.  B.  Higgins,  of  the  ments  have  been  made  and  the  :  were  taken  at  .several  other  places  |  organized  for  the  winter.  I^oom 
iat  lii  1946  mapping  coal  fisheries  forestry  i  Stoker  Institute  of  Canada,  that  I  Hood  of  compliments  received  dur-  along  the  South  Shore.  More  and  ;  operators  have  doubled  in  number 
nent  set  up  and  forest  products  and  agricul-  ^  *P®  f*'®^  "f  ‘P®  average  house-  ,  ing  1948  from  visitors  show.s  that  ^  more  visitors  enjoy  handling  expe-  i  but  there  i.s  plenty  of  demand  for  I 
■arch  Foun-  ture  ’The.se  committees  will  sng-  P"’^®®  this  province  could  be  the  changes  have  been  appreciated.  ,  ditions  in  shore  waters,  with  old- |  Nova  Scotia  woven  goods.  Hooked 

it  with  the  I  gest  the  problems  which  should  be  '  '’cOuced  from  25  to  40  per  cent  if  I  public  Event.  Attract  Many  fj."'®'’®  fP®'"  ‘P®  ®Pin®.  wooden  goods,  leather 


research  wa.s  evident  to  all  with  i  leges  ot  the  province.  At  the  ‘ne  rxoia  acoua 

marked  expansion  along  this  line  in  !  present  time.  Associate  Research  .  Product.  .....  ! 

all  industrial  lands  as  the  many  j  Committees  are  contemplated  cov-  *  recent, 

new  discoveries,  radar,  etc.,  have  erlng  aerial  photography  and  ^'^^ins.  of  the  | 

shown.  Thus  it  waa  that.  In  1946,  mapping,  coal,  fisheries,  forestry  i  fn*f'f*“*°f  Canada,  that; 

the  Provincial  Government  set  up  i  and  forest  products  and  agricul-  j  ‘''®\  °  *"®  house-  | 

The  Nova  Scotia  Research  Foun-  ture.  ’These  committees  will  giig.  holder  In  this  province  could  be; 
dation  and  provided  it  with  the  I  gest  the  problems  which  should  be  from  25  to  40  per  cent  if  I 

necessary  equipment  and  financial  I  studied  and  advise  on  the  priority  Scotia  coal  is  properly  de-  ; 

means  to  in.stire  the  utmost  devel-  •  which  should  be  given  in  the  re-  ;'®mp®n  ®®  *  stoker  fuel, 
opment  of  scientific  and  economic  ;  search.  In  addition,  a  number  of  Co-operating  in  the  coal  research  , 
research  in  the  interest  of  the  eco-  Project  Committees  have  been  in-  Pmsi"®^  "re  the  provincial  Depart-  j 
nomy  of  the  province.  i  itiated.  These  include  committees  ^  Mines,  the  fuel  divisions  of 

The  general  direction  and  control  j  on  mine  ropes.  Cape  Breton  com-  '  ®n®  ^n®®®‘  Department  of  Mines  j 
of  the  Research  Foundation  was  j  munication  system  and  hydraulic  j  Resources,  the  universities  of  j 
placed  under  a  Board  of  Governors  !  cement.  They  function  on  and  ad  i^®  ,  ®®’  ^*’®  Nova  Scotia  j 

appointed  by  the  Govemor-In-  '  hoc  basis,  their  membership  being  ;  technical  College.  The  provincial 
Council  for  a  period  not  exceeding  j  more  directly  concerned  with  the  j  ®P®rtment  of  Mines  has  provided 
three  years.  Dr.  H.  D.  Smith,  actual  research  being  carried  on  i"®  necessap-  space  and  equipment 
President  of  the  Foundation,  Is  j  than  in  the  instance  of  the  Asso-  ;  ®tSy<lney  to  carry  out  this  work, 
chairman  of  the  Board.  The  Board  '  ciate  Commlffeps,”  I  _  **  president  of  ' 

of  Governors,  representative  of  pro-  I  Research  AcUvItles  |  rWrmf  ! 

vincial  Industry  and  business,  I  —  rA.Anrrh  •rtiviiiA.  nf  |  ®^®'®nian  of  the  Board  , 

qprvpq  Without  remuneration  but'  research  activities  of  the  of  Governors.  Dr.  Robert  D.  How- ' 

thrcL^margives  his  entire  time  i  y®®®  >  l®nd  is  vice-president  and  the  per-  • 

S  t£Trk  o?  Se  BoarS  ard  Se  ""P”  i  "f  t*’®  Board  of  Governors  • 

to  the  work  of  the  Boara  ana  me  greater  safety  to  the  workers  is  as  follows: 

Foundation  as.  also,  does  the  Vice- ; of  „  .  ’  _  „  . 


Visitors  were  eager  buyers  of  I 
Nova  Scotia  handcraft.  Record  i 


AViairTTiiin  irivAB  hia  pntire  time  . .  • . . ■  vice-presiaeni  ana  m« 

£  wwk  Of  the  Board  ard  the  ’ objective  being  not  j  sonnel  of  the  Board  of  Gove 
l  Iifo  v.;«  i  omy  greater  safety  to  the  workers  |  is  as  follows: 


;  tricks  of  the  sport.  The  FiaSheries  g'oods,  all  had  a  fair  sale,  and  the  . 
Public  Events  have  played  a  part  Exhibition  and  Fishermen's  Re-  i  Provincial  Government  stimulated 
in  bringing  visitors  to  Nova  Scotia,  union,  at  Lunenburg,  wa.s  on  par  interest  in  handcraft  by  arranging 
The  Annual  Apple  Blossom  Festi-  |  with  the  best  ever  held  in  the  town,  fine  displays  in  the  various  Infor- 
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THE  ACADIA  TRUST  COMPANY 
TRURO.  N.S. 

bltbCUTORS  —  ADMINISTRATORS  —  TRUSTEES 

Our  Assets  Your  Guarantee 

We  Offer 

SAFETY  —  SERVICE  —  STRENGTH 

Your  enquiries  welcomed 


President.  Dr.  RobeVtD.  Howland.  Anson  Sydney.  General 

^  j  thousands  of  dollars  by  the  mining  Manager  Steel  Division  of  Domln- 


t  Rev.  Dr.  P.  J.  Nicholson,  Anti- 
gonish.  President  of  Saint  Francis 


Foundation  which  goes  on  to  say: 
Meeting  Needs  of  Industry 


-  Has  Wide  Powers  |  industry:  the  moisture  content  of  ion  Steel  and  Coal  Corporation. 

The  Foundation  is  empowered  to  |  ^^ied  fish  considered  one  of  the  j  f.  M.  Blols,  Truro,  Plant  Super- 
build,  equip  and  staff  laboratories  i  "’nst  pressing  problems  In  the  salt  j  intendent,  Stanfield’s  Limited, 
and  a  library  for  the  efficient  industry  and  of  great  financial  i  Dr.  Alan  E.  Cameron,  Halifax,  i 
carrying  on  of  its  work.  Rather  concern  to  fish  exporters  of  the  President  of  Nova  Scotia  Technical 

than  establish  laboratories  the  pol-  !  ®  ®tudy  of  the  diatomite  ,  College. 

.  lev  of  the  Foundation  is  to  stimu- 1  d®PO®'is  of  the  province  which  are  |  c.  G.  Hawkins,  Milford,  Hawkins 
'  late  and  make  the  utmost  use  of  :  importance  of  these  and  Zwicker.  President  of  Maritime 

available  research  facilities  and  to  j  ^eposits.  if  of  desirable  quality,  is  ^  Lumber  Company:  Director  of  j 
this  end  is  co-operating  with  the  :  ®niphasized  by  the  fact  that  only  ,  Maritime  Lumber  Bureau.  j 

Provincial  and  Federal  oov^ern- |  ®*  I  Er.  G.  H.  Henderson,  Halifax, 

ment  —  Departments,  Industries,  '  *"  the  eastern  United  States  where-  ;  Professor  of  Mathematical  Physics,  j 

universities  and  colleges  ot  the  approximately  80  per  cent  of  |  Dalhousle  University,  Member  of  ! 
province.  In  a  number  of  instances  United  States  market  lies  in  National  Research  Council  of  i 
:  new  facilities  have  been  installed.  ,  that  area:  aerial  mapping,  under-  ^  Canada.  . 

-  In  others  the  assistance  of  univer-  taken  at  the  request  of  the  provin-  .  o.  F.  MacKenzie,  Halifax,  Presi-  ; 
‘  sity  professors  and  the  payment  of  ,  government  which  appropriat-  dent  of  Halifax  Fisheries  Ltd.  i 

graduate  students  to  carry  out  re-  ®*t  $60,000  for  the  work;  the  prob-  I  w.  Maxner,  Windsor,  Agricultur-  | 
:  search  and  investigation  at  the  ;  1®"^  of  Jniproving  the  hatchability  alist. 

-  universities  has  been  enlisted.  ®nd  quality  of  the  hen  s  egg  which  j  Rev.  Dr.  P.  J.  Nicholson,  Anti-  : 

The  Foundation,  also,  is  author-  |  h®®  been  engaging  the  attention  of  |  gonish.  President  of  Saint  Francis  , 

:  Ized  to  carry  out  research  for  in-  Ponl^LV  scientists  for  years.  A  def-  Xavier  Univ'ersity. 

^  dividuals  or  groups  where  these  ;  *nite  improvement  of  egg  produc-  Dr.  F.  H.  Sexton,  Wolfville,  Re-  j 

!  wish  to  avail  themselves  of  its  ser-  ^'®n  and  flock  mortality  is  the  ob-  tired  President  of  Nova  Scotia  ; 

-  vices  and  in  such  cases,  financial  j®®^'''''®:  search  for  a  method  to  ■  Technical  College, 

arrangements  are  made  according  "lake  Halifax  water  le.ss  corrosive  |  | 

;  to  circumstances.  While  no  final  insuring  a  better  supply  of  water  .  ;■  C-.:— * 

policy  in  this  regard  has  been  made  and  less  damage  to  pipes  and  LIKGS  dalllT  JOnll 

it  is  generally  accepted  that,  where  ,  Pinnibing;  a  project  to  test  ^ii®  j  j 

the  investigations  are  applicable  to  ciismical  composition  and  "utri- 1  Cq|,  I 

industry  at  large,  or  offer  the  , ‘jonal  value  of  seaweed,  its  poten-  ■  r'laill 

prospect  of  new  industries  for  the  tialities  for  the  production  of  con-  «  •  ,  t  u  TT"  ^ 

province,  they  may  be  undertaken  struction  material,  etc.  This  field  .  Saint  John.  On  a  recent  visit  j 

either  with  or  without  charge  or  has  developed  el.sewhere  and,  ac-  to  Saint  John,  Norman  Grove,  but-  ; 
at  a  nominal  one  cording  to  preliminary  reports,  sea-  manufacturer  from  Halesowen,  j 

The  above  extracts  are  taken  "^'eed  resources  may  form  the  basis  Birmingham,  England,  said  ' 

from  the  first  annual  report  ot  the  ;  of  large  scale  industries.  I  Saint  John  has  the  best  pos.sibili-  | 

Foundation  which  goes  on  to  say:  '  I"  collaboration  with  members  of  “e®  as  a  potential  site  for  tne  cs-  ; 

the  staff  of  Dalhousie  ITniversity  tabhshing  of  a  branch  industry  of 
Meeting  Needs  of  Industry  Nova  Scotia  Technical  College, ;  any  centre  he  has  visited  in  the 

“As  might  be  expected  the  de-  ^  research  has  been  done  on  moisture  Past  three  yeans.  Mr.  Grove,  was  . 
velopment  of  a  sound  program  of  penetration  through  masonry  and  accompanied  by  a  brother,  Eric,  I 
research  consistent  with  the  needs  barriers  in  walls.  Preliminary  in- ^  is  co-niaiaging  director  of  the 
of  Industry  and  the  welfare  of  the  ;  vestigations  are  being  made  into  firni  of  James  Grove  and  Sons,  : 
provincial  economy,  has  demanded  j  the  possibilities  of  developing  a  Ltd.,  which  distributes  its  wares  I 
a  great  deal  of  the  time  of  the  '  substitute  for  Portland  cement  |  to  Australia,  New  Zealand,  South 

_ '  Africa,  the  United  States,  Canada 

1  and  European  countries.  He  had 
i  various  United  States  cen- 

I  tres,  Toronto,  Montreal  and  this 
:  city. 

I  During  his  three-day  stay  in  1 
^Windsor  Wear”  UNSHRINKABLE  " Evangehn^’  \  Saint  John,  Mr.  Grove  had  visited  I 

numerous  manufacturing  e.stab-  j 

(for  ^Jen  UNDERWEAR  for  JYoinen  j  lishment.s,  accompanied  by  J.  R.  ! 

'  "  Dudlej',  industrial  commissioner  of 

j  the  Saint  John  Board  of  Trade.  He  ! 
said  he  had  received  a  wealth  of  I 

*  information  about  industrial  possi-  | 

“  -  ,  bilities  and  po.ssible  sites  for  a  ' 

I  plant  in  .Saint  John. 

I  Mr.  Grove  declared  that  he  had 
1  been  "agreeably  surpri.sed  with  the 
[  distinct  possibilities  for  establiah- 
j  ment  of  a  branch  in  Saint  John.” 

I  While  it  was  difficult  to  say  deflnl- 
;  tely  that  a  branch  of  his  button 
'  manufacturing  company  would  be 
j  set  up  in  Saint  John,  thi.s  city  had 
I  the  best  possibilities  of  any  centre 
j  he  had  visited  in  the  last  three 
years.  The  company  had  been 
j  planning  expansion  for  some  time  | 

!  and  had  been  looking  for  a  good 
site  for  tlie  last  three  years. 

If  a  manufacturing  branch  of 
the  plant  were  established  In  Saint 
John,  it  probably  would  be  set  up 
in  about  a  year’s  time,  and  at  the 
beginning  would  employ  a  staff  of 
about  25.  This  would  be  enlarged 
over  the  vears  and  in  time  might 

NOVA  SCOTIA  TEXTILES 

I  The  present  distribution  centre 
I  for  the  United  State.,  is  in  Roches- 
I  j  ter.  Mass.,  but  if  a  plant  were  es- 

j  tablished  In  Saint  John  and  became 
I  a  success  it  would  hksiy  become 
j  the  distribution  centre  for  North 
America,  Mr.  Grove  said.  There  is 
^^IHDSOR,  nova  scotia  no  distributing  firm  for  the  com¬ 

pany  in  Canada  and  its  line  of  but- 
j  tons  is  Sold  direct  to  firms  requir- 

_  '  mg  them, 
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0  THOUSAND  USES 

Kraff  Containers  Ltd.  and  Shipping  Contain¬ 
ers  Ltd.,  divisions  of  Bathurst  Power  &  Paper  Com¬ 
pany  Ltd.,  are  suppliers  of  Kraft  Corrugated  Ship¬ 
ping  Cases  to  the  industries  of  Canada  and  Else¬ 
where. 

Bathurst  Power  &  Paper  Company  Ltd.  are  sup¬ 
pliers  of  Kraft  Liner  Board,  Kraft  Corrugating 
Board,  Unbleached  Sulphite  Pulp  and  Folding 
and  set  Up  Boxboards. 

The  family  of  forest  products  has  a  thousand 
uses.  Particularly  have  the  uses  of  Kraft  corru- 
gated  shipping  cases  expanded  into  all  walks  of 
our  modern  and  commercial  life.  Kraft  corruga- 
ted  specialties  too  are  being  used  greatly  in 
growing  proportions  for  other  packaging  needs. 

Specialists  in  the  Bathurst  box  plants  are  con- 
tinually  developing  new  typ^s  of  corrugated 
packaging  to  meet  the  increasing  needs  of  Ca¬ 
nadian  industry. 

BATHURST 

Klun  1IA11IIJUST IHIWEU 

AM)  PAl’EK  COMPANY  IJMri'ED 

IIANIIMIN  OIVT.  BAMlimST  N.B.  MONTBEAI,  P.Q.  MOm'RFJIL  P.O. 


PJ  ■  I  '  !  an  index  to  the  activities  of  the  ' 

K.E.I.  Where  They  Work  Agriculture  In  Nova  Scotia  During  1948 

Even  Longer  and  Harder  „v;;s-;rw'!JUcS 

Miiiistpi-  »f  AKi-ii-iiitiire  and  Miirkrtiii);  The  value  of  production  from  I 

That  is  the  Basis  of  Prosperity  in  the  Island  Prov-  - ,  New  Brunswick’s  min&s  in  1947 

inro  Arrnrrimn  +/\  Promlor  \A/j>l4ap  Innae  Season  in  Nova  crop  production  is  estimated  at  2,- ;  of  necessity,  had  to  be  cut  for  hay.  I  was  appreciably  higher  than  the 

,  _  tl*  j  ^  A  Scotia  was  much  better  than  an-  730,000  hundredweight,  a  figure  !  jjay  Again  Outstanding  Crop  i  previous  year. 

Nearly  Two-Thtrds  of  Population  Are  Farmers  ticipated  last  spring.  The  seeding  considerably  above  the  1,820.000  gj,  outstanding  crop  i  Total  valuation  of  all  minerals  i 

SPECIAL  CORRESPONDENCE  Sections  as  hundredweight  produced  m  1947.  believed  that  when  final  ,  in  1947  which  includes  coal,  oil,  na- 

„  .  .  <•  /I  n.!,-  extensive  periods  of  wet  weather  The  higher  yield  per  acre  this  year  :  pj.^^ 

Charlotteto^.-Reviewing  con-  foundland  grow  apace.  This  latter  held  back  seeding  operations  until  may  be  attributed  to  better  seed.  ^  pg^^ 

moss  amounted  to 

ditions  at  the  present  time  in  traffic  is  mostly  out  of  the  Sum-  unusually  late  dates.  The  result  more  intensive  cultivation,  a  good  :  g^  ^  bay  in  the  Province  approximately  $5,000,000  in  1947. 

Prince  Edward  Island,  Premier  J.  merside  airport  as  the  runways  at  i  was  that  large  acreages,  usually  growing  season  and  the  use  of  new  ,  year  than  was  the  case  in  1947  I  The  Hillsborough  production  of! 
Walter  Jones  commenting  that  Charlottetown  are  too  short.  Milk  j  seeded  in  late  May  and  early  June,  insecticides  and  fungicides  which  ^.pg^  estimated  767,000  tons  i  gypsum  -  81,000  tons  —  was  the  1 
practically  everyone  in  Prince  will  go  to  Goose  Bay,  Baffin  Land  were  not  in  crop  until  early  in  July,  have  materially  assisted  in  the  con-  ;  .  .  ^he  oualitv  I  greatest  annual  tonnage  vet  ^ 

Edward  Island  is  a  laborer  and  it  and  Greenland  eventually.  The  On  this  account,  it  was  expected  trol  of  insect  pests  and  fungous  j  g/^pggggpjg  bg,jg“g^  annual  tonnage  yet, 

is  because  we  all  work  a  little  United  States  forces  in  Newfound-  that  the  production  of  grain  crops  '  diseases.  |  satisfactory.  New  hay  and  clover  I  Coal,  New  Brunswick’s  most  im- ! 

harder  and  longer  that  relatively  ,  land  will  this  year  send  their  in  Nova  Scotia  would  be  a  partial  |  Dairy  Cow  Population  Down  seedings  were  particularly  good  |  portant  mineral,  yielded  326,590  i 

we  are  gaining  ground  over  some  ships  for  various  products  amount,  failure,  since  it  was  believed  that  |  and  in  sections  where  ground  lime-  |  tons  and  was  valued  at  $2,135,894.  | 

other  places”  went  on  to  say:  |  ing  to  several  shiploads.  It  may  there  was  not  sufficient  time  for  j .  nh^i  nf  J®  !  stone  was  applied,  the  increase  in  |  While  tonnage  yield  was  slightly 

“As  nearly  two -thirds  of  our  |  well  be  that  Newfoundland  trade  late  gram  to  ripen  before  the  kill- |  ™Port^^^^^^  quality  was  In-  less,  its  value  was  up  over  1946  ! 

population  are  farmers  who  create  will  increase  after  entry  into  the  mg  frosts  of  early  fall.  Now  ‘hat  ,  Agriculture  even  tho^^^^  ,  ^bg  „gg  b^g.  j  ^  ,g,gg  , 

probably  eighty  per  cent  of  the  ,  Dominion  of  Canada.  the  harvesting  season  !  ^^g  "J.  ®  stone  in  Nova  Scotia  considerably  ,  is  estimated  as  the  result  of  a 

wealth,  it  is  well  to  speak  first  of  “To  foster  processing  of  crops  rather  satisfying  to  learn  that  !  J  "g  “  g^n  "  ueot  in  the  Province  S  '  ‘"creased  this  year,  and  it  is  be-  I  strike  in  the  Minto-Chipman  coal 

the  very  satisfactory  production  and  provide  refrigeration  and  stor-  |  production  was  found  to  be  very  ,  ®  ^  P  °  '  lieved  that  it  will  not  be  long  until  !  fields  early  in  the  year.  Average 

and  prices  of  the  past  season.  I  age  the  government  was  compell- j  satisfactory  indeed.  The  g°  ^  ^sted  bv  the  Bureau  of  Sa  '  P"  ‘"  number  of  men  employed  in  the 

believe  they  constitute  a  record  ed  in  the  absence  of  effort  by  pri-  seeded  in  field  grams  showed  an  ;  cows  listed  b^  gi„ee  Nova  Scotia  farmers  coal  mines  last  year  was  860.  One' 

never  before  achieved.  The  present  vate  enterprise  to  build  a  cold  'increase  and  a  like  increase  is  in-  1  “S  s  ’  ,  I"  eenerallv  agree  that  ground  lime-  fofai  1017  1 


Agriculture  In  Nova  Scotia  Durini^  1948 


A  review  of  the  1948  crop  eeason 

BY  HON.  A.  W  .MACKENZIE, 

Miiiistpr  »f  Asrii-iiltiire  and  .Miirkrtiii); 


never  before  achieved.  The  present  vate  enterprise  to  build  a  cold  mcre^e  ana  a  ime  mcre^e  >"j  attributed  to  ^«"ecaiiy  agree  mac  grouna  nme-  fatal  accident  occurred  in  1947. 

season  gives  promise  of  maintain-  storage  plant.  The  storage  of  fox  dmated  in  the  volume  of  grain  ^  :  stone  is  one  of  the  limiting  factors  „  it  tv,  r 

ing  or  surpassing  that  record.  Pro-  !  meat,  butter,  cheese,  blueberries  threshed.  Growing  conditions  were  the  three  factors:  1-high  labour  ^  production  production  of  non- 

duction  is  at  a  high  neak  Markets  !  and  strawberries  demanded  accom-  favourable  during  the  season,  and  charges;  2— high  feed  costs;  and.  metallics,  fuels,  clay  products  and 

are  expanding  in  new  difectLs  '  modation  as  the  former  storage  this  is  largely  responsible  for  the  3-the  high  prices  being  Pa‘d  for  Farmers  Want  National  Policy  other  structural  or  industrial  ma- 

and  are  extending  farther  afield.  I  had  been  burned  dowm  and  the  improvement  in  the  crop  situation.  Mdch  cows  for  export.  Extra  high  interest  in  agricultural  education  i  -  ‘’''®I 

Prices  comparably  with  other  trade  had  moved  to  the  mainland.  Apple  Crop  a  Disappointment  abour  costs  are  considered  to  be  continues  to  be  reflected  in  the  at-  i  1946.  but  their  valuation  showed 
goods  are  at  the  highest  level  and  ,  .  ,  „  ^PP’®  ®*'°P  ^  disappoint-  the  most  important  factor  since  ;  tendance  at  the  various  meetings  i  »  considerable  up-turn.  Produc- 

promise  to  continue  Only  farm  I  ^  rearing  and  Bottling  ,  ^ent  this  year  in  that  it  is  reck-  they  materially  influence  the  cost  ■  sponsored  by.  and  held  under  the  |  t‘on  records  for  1947  were  as  fol- 

labour  scarcity  is  limiting  produc-  I  “Freezing  of  berries  for  Mathew-  !  o"ed  at  about  60%  of  the  1947  crop  "f  production.  In  addition,  high  direction  of,  the  field  staff  of  the  '  G.vpsum,  81,000  tons  valued 

tioTLd  it  would  Se^  Company  made  more  pro-  "f  1,000,000  barrels  while  it,  in  wages  in  industry  have  been  re-  Department  of  Agriculture  and ' "t  $484,380;  natural  ga.s,  506,466,- 

t  me  irnear  ^t  hanT  when  moie  duction  of  berries  possible.  It  is  turn,  was  considerably  lower  than  sponsible  for  the  movement  of  farm  Marketing,  and  in  attendance  at :  000  cu.  feet  valued  at  $243,100;  pet- 
people  wm  engage  iiT  frrnTing  i  hoped  to  enlarge  the  capacity  to  the  1,500,000  barrels  which  is  con-  |  workers  to  industrial  areas,  there-  ;  the  Nova  Scotia  Agricultural  Col-  j  roleum  (crude).  24,878  barrels 

Lobourers  have  no  ei^use  to  be  !  15  tons  daily.  This  ser^-ice  together  sidered  an  average  crop.  The  1946  j  by  resultmg  in  loss  of  farm  popu-  ,  lege.  There  is  a  noticeable  interest  valued  at  $34,829;  limestone  (cuick  ! 

idk  wJen  farmLs  are  m  with  trucking  to  Nova  Scotfa  and  production  exceeded  2,000,000  bar-  ation.  which  in  turn  has  necessi-  being  exhibited  by  college  students  and  hydrated  lime)  122,273  tons  , 

S VousandsTLlperr^  air  export  to  the  United  States  rels.  The  reasons  underlying  the  ated  a  reduction  in  the  number  of  ,  farming,  a  fact  which  officials  '  valued  at  $422,045;  stone.  66,920  ! 

to  resort  to  the  ^  P°®«ible  the  sale  at  excellent  exceptionally  low  yield  this  season  livestock  kep  on  Provincial  farms,  ^f  the  institution  find  very  satisfy-  '  tons  valued  at  $134,106;  peat  moss, 

labour  from  othL  TrScS  to  prices  of  a  crop  of  berries  five  ''•®>-®  P""'’  ^®*ther  conditions  at;  The  Bureau  of  Statisti,^  figures  to  the  war,  degree  2.730  tons  valued  at  $97,065.  Sand 

Lve  their  crops  hundred  per  cent  larger  than  ever  i  ^he  time  when  the  blossoms  were  j  show  that  up  untd  October  31.  course  students  seemed  to  be  more  and  gravel  pits  yielded  2,546.960 

“The  fisherLs  have  also  con-  |  before  in  our  history.  When  farm-  |  ®  I  m  the  prL^^tTon  o/cre^merv  huU  :  ^ 


.  u  u  .  J  .  generally  agree  that  ground  lime- 

Milch  cows  may  be  attributed  to  ...  ,  * 

fho  fi.rtr.rc-  1  hio-h  ,,Kr,.r  i  ^tone  IS  one  of  the  limiting  factors 


ing  or  surpassing  that  record.  Pro-  !  meat,  butter,  cheese,  blueberries  I  threshed.  Growing  conditions  were  ,  ®  *  .®  ■  ‘"  efficient  crop  production. 

duction  is  at  a  high  peak.  Markets  |  and  strawberries  demanded  accom-  favourable  during  the  season,  and  arges,  ~  ®®  .  ’  u-o-m-,.,  w.-t  -vafimai 

are  expanding  in  new  directions  '  modation  as  the  former  storage  |  ^his  is  largely  responsible  for  the  |  ®  *S  P*"*  u-  ^  ^ 


Prices  comparably  with  other  I  trade  had  moved  to  the  mainland. 


goods  are  at  the  highest  level  and 
promise  to  continue.  Only  farm 
labour  scarcity  is  limiting  produc- 


Freezlng  and  Bottling 
“Freezing  of  berries  for  Mathew- 
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tion  and  it  would  seem  that  the  j  Wells  Company  made  more  pro¬ 
time  is  near  at  hand  when  more  !  duction  of  berries  possible.  It  is 


Shakes 


to  resort  to  the  movement  of  made  possiDie  me  sale  at  excellent  | — !  a..,  ui  me  miu  veiy  sauaiy- 

labour  from  othL  PrScS  m  Prices  of  a  crop  of  berries  five  ! ''•®>-®  P""*-  w®*ther  conditions  at;  The  Bureau  of  Statist..^  fi^^  to  the  war,  degree  2.730  tons  valued  at  $97,065.  Sand 

Lve  their  crops  I  hundred  per  cent  larger  than  ever  i  ^he  time  when  the  blossoms  were  j  show  that  up  untd  October  31.  course  students  seemed  to  be  more  and  gravel  pits  yielded  2,546.960 

“The  fisherLs  have  also  con-  i  before  in  our  history.  When  farm- j 1  S  thp  nf  rr^mtrv  '^®''® 

..  J  .  1,  V,  ■  ers  nroduce  rasnberries  currants  I  t‘on  conditions,  and  weather  con-  '"  the  production  of  creamery  but-  .  w-hile  now  there  is  a  noticeable  valued  at  $942,165.  Of  special  in- 

inue  o  rive  a  oug  a  ®  |  ^  storage  and  transnorta'  I  ^‘t’ons  which  prevented  Annapolis  ter  manufactured  in  Nova  Scotia  tendency  for  degree  students  to  be  '  terest  last  year  was  the  fact  that 

'.ZTdr  e"?,,h  i  lion  wM  IncS  "d  ".y  i  VaH.y  rrow.r,  from  crying  out ,  thi^r  ye.  Th.  .9.8  P^o^tlon  ^  ,  intrrC.d  in  Cm.ng  m,  .  c.r.rr.  for  th.  flr,t  flm.  In  90  year.,  bog 

So  year  "ws  1,  nrtabir  for  the  !  induce  the  eatabllahment  of  a  bof.  '  "i  af'<l"ale  aP™y  programme  dur-  “  •"“I'”  o'  ll'”  yoa'- !  The  change,  no  doubt,  1.,  being  mangance  «-a.  expiolfed.  A  total 

,«e„Ln  paid  to  .be  deveiopmen,  |  ‘-8  P-t  be™  „  .....  a,  fo  |  ■"^.rap'orTa.f^^g'ower,  are  Sr„“w?.fira.S8ro«  'SonnI  ^  TZ  \  ."..7'^.  .97  ,b.fl 

ProvmSr.bS.^A’^tnSmcer  'actor..,  !  ^  S  corresponding  period  »'  Po^.ion,  of  ,b„e  „bo  ™g.rd;a„d^p  •”» 


valued  at  $942,165.  Of  special  in¬ 
terest  last  year  was  the  fact  that 
for  the  first  time  in  20  years  bog 


for  fisheries  for  the  Province  has  have  benefitted  by  being  able  to 


is  to  survive  in  Nova  Scotia,  great-  1947. 

I  er  attention  must  be  concentrated  Ice  Cream  production,  on  the 


farming  as  a  way  of  life. 

’The  keener  interest  in  agricul- 


fatality  investigation. 

Production  of  clay  products,  ex- 


becn  established  under  an  expert  I  store  their  products.  At  present  market  In  this  other  hand,  is  up  18.3%  over  1947  i ,  ®f''®a  •  '  pppHprt  marnf  anv  nrevio^^^^ 

....  X  J  J  •  I  ihfirp  orp  “ift  non  ihs  hiiiipr  907000  "P""  oome  iiiarKci.  an  tins  cl.  .  ..  ,  ture  IS  also  reflected  in  improved  ceeded  that  of  any  previous  year, 

administrator  and  advisor.  Ibg^  or  |  3oTboLes  have  igures.  The  production  for  the  ,  ^ - - 

Complete  Survey  Made  .j^g  horsemeat  70  000  lbs.’ straw- i  ®''  apples  grown  m  first  ten  months  of  this  >ear  >s  ^ypgg  This  is  particu- I  There  are  1,025  mills  In  Canad 

“We  have  seen  in  one  season  a  |  berries,  50,000  lbs.  blueberries,  20,-  j  thro^™ '"th^ ined^m  of  th^Nova  parison^with  l,21LO*Oo”"galIon*s°Tn  ! ’®''}^.  of  attendance  at  local,  i  producing  livestock  feed;  918  ar 

visit  from  the  Minister  of  Fisheries  |  000  lbs.  scallops  and  50  tons  meat  gcotif  Apple  Marketing  Board.  In  the  corresponding  period  of  1947.  i  t^p  ^  ]  m  O  t  i  Q 

p"uJ?:ro"  the"  prvmc:  it;  i  IdlT^be  siro^SceT  m^;  !  the  Board  to  meet  Marketings  Inerea.,ed  UolTTT^STtroT:^:^^  ai  ^  "  " 

pieie  survey  ot  me  ±"rovince.  Also  |  ciuae  as  me  season  aavances  omer  consumer  demand  for  quality  pro-  xTarSfimp  -ito;,.  t„.,j  ; 

the  head  man  of  the  ground  fish  i  products  in  season.  Poultry,  eggs,  ;  four  cold  storage  and  box  improvement  in  marketing  ^"®  ^ - 

section  of  the  Fisheries  Research  j  apples,  celery,  carrots  and  fruits,  packing  plants  have  been  erected  “"-V  indication,  it  looks  ®"^>-  "®^ 

Board  visited  us.  We  have  had  !  Last  Christmas  40  tons  ot  grapes  ;  aj,d  are  now  in  operation  in  the  though  Nova  Scotia  farmers  are  ,  TeW  T  Nm-r  Jenrii  i  C  * 

demonstrations  for  the  benefit  of  |  were  stored.  It  is  big  business  and  fruit  growing  area.  Two  plants  >"  the  hog  business  to  stay,  in  ;  "cia  m  i>o\a  »coua  |  OftlTVlCl 

our  fishermen  at  both  ends  of  the  ■  will  be  self-supporting.  are  located  at  Coldbrook  on  the  the  month  of  September,  no  less  year.  I 

Island  with  Danish  seiners,  and,  at  “it  is  intended  to  establish  a  outskirts  of  Kentville  —  one  with  than  1,822  hogs  were  marketed  I  While  the  oyer-all  picture  of  , 
three  poinLs,  at  Rustico,  Tignish  bait  freezer  to  stabilize  the  acces-  '  a  space  capacity  of  150,000  boxes,  through  co-operative  channels.  I  agriculture  in  Nova  Scotia  is  rea-  | 

and  Souris  have  established  high-  sibility  of  bait  for  our  fishermen.  |  and  the  second  a  capacity  of  250,-  t^^®t  year,  in  the  same  month,  only  j  sonably  good,  and  while  the  major-  | 

lining  fishing  with  power  gurdies  '  “a  fish-drying  plant  is  being  ;  000  boxes.  The  third  plant  at ;  ^93  hogs  were  marketed  through  Hy  of  farmers  are  implementing  , 
and  flying-sets  and  kept  compara-  |  established  at  the  air  port  and  is  j  Hillaton,  near  Canning,  was  com-  ’  the  same  agencies.  The  Septem-  l  ®"^  scientific  practices 

tive  records  w-ith  under  -  running  I  intended  to  develop  to  a  capacity  plcted  in  1947,  and  has  refrigera- i  her  earnings,  and  tins  is  without  |  f  t  g  changing  agricultural  ; 
fishing  which  is  the  usual  method  1  of  over  2,000,000  lbs.  of  dry  or  salt-  tion  space  for  80,000  barrels,  and  !  the  benefit  of  Dominion  bonus  pay-  j  eon  >  i""®-  ere  s,  nevertheless,  | 

employed  here.  j  ed  fish  ann;ally.  It  is  Lped  it  |  storage  capacity  for  several  thous-  :  '"®"te.  brings  to  $733,502.35  the  1  ®®^;f®^»ble  e""®®™  over  the  ap- 

“We  expect  to  demonstrate  to  1  will  do  much  to  stabilize  the  fish-  and  more.  The  fourth  cold  stor- j  ^"fount  of  money  which  the  hog  P  ! 

the  fishermen  that  more  and  bet-  ing  industry  and  provide  reason-  i  age  plant,  located  on  the  outskirts  |  industry  has  brought  to  the  coffers  ^  to  nlan  their  farm  nroSne  i 

ter  fish  can  be  cauaht  bv  these  !  aht  ori.ea  to  o..r  fishermen  !  of  Middleton,  has  a  storaee  catia-  "f  those  who  sold  their  16,992  hogs  ,  farmers  to  plan  their  farm  produc-  ; 
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■RANCHES:  HALIFAX,  SAINT  JOHN,  9U»iC,  MONTREAL, 

Western  Representatives 

SCOn-BATHCATE  CO.  LTD. 


Winelpcfi  and  Vn 


ter  fish  can  be  caught  by  these  able  prices  to  our  fishermen. 


newer  methods  on  fishing  grounds  j  “The  Maple  Hills  housing  pro-  I  city  of  250,000  boxes. 


that  arc  not  at  present  used  and  ;  ject  is  almost  closed.  Only  twenty  j  Strawberry  Crop  ExoeUent 
expect  some  fishermen  will  adopt  |  families  are  now  in  residence.  The  :  _  --.j,  '.-^berrv  cron  was 

tile  newer  methods.  We  have  had  1  school,  store  and  church  are  dis-  I  .u  u  .  a  tu*  t> 

.  ...  ,  ..i.u  jjggj  projjuced  in  the  Pro- 

n  field  technician  of  the  Fisheries  .  continued.  Only  one  operating  en-  r  jg 

Research  Board  to  a.ssist  on  the  j  gineer  is  in  charge.  Houses  and  I  35%  heavier 

installation  of  equipment  on  these  :  facilities  are  being  moved  daily.  !  19^7  production  of  197,000 

boats  and  advising  the  fishermen  .  The  Government  bought  the  houses  .boxes.  The  Berwick  Strawberry 

la  their  operation  We  are  also  and  sold  them  at  about  cost.  The  ,  marketed  well 

securing  biological  data  on  seal-  I  whole  place  will  be  closed  out  by  ;  200.OOO  boxes,  which  is  more 

^  .  October.  :  ^ban  double  the  volume  it  handled 

“The  study  of  the  sporting  fish  - - -  .pbe  successful  market- 

speckled  trout  -  has  not  been  ^  py|j|jg  Owiiership  In  ing  of  the  crop  can  be  attributed 

over-looked  and  plans  are  afoot  p  ^  m  f"  fPe  co-operation  of  the  Maritime 

for  improvements.  PrOSpeCt  Por  MonCtOH  strawberry  Association  and  the 

“Compulsory  inspection  ""d.  '  .j  Maritime  Food  Council,  with  the 

grading  will  likely  be  undertaken  _  Saint  John  —  In  a  recent  ad-  ,  Aaricultiire  and 


over  200,000  boxes,  w'hich  is  more 
than  double  the  volume  it  handled 
last  year.  The  successful  market- 


alive,  on  a  graded  basis,  during  the  .  f*""  operations  on  a  long  term  ' 
first  nine  months  of  this  year.  '  basis. 

Egg  Production  Exceeds  ^  . 

Consumption  MinCfOl  Oufpuf  j 

There  has  been  a  noticeable  im-  Of  N.  B.  Increasing  i 

provement  in  egg  production  in  ,  _  —  ■■■  _  ; 

Nova  Scotia  with  production  for;  Saint  John.  —  Official  figures  on  | 
the  first  eight  months  of  the  year  ,  ’’"‘"‘"S'  in  New  Brunswick  are  not  i 
exceeding  11,361,000  dozens,  an  in-  j  ‘ssued  until  early  in  the  following  | 
crease  of  1,983,000  dozens  In  com-  |  y®"'’  4948  complete  data  will  ; 

parison  with  the  corresponding  be  to  hand  until  1949.  But  as  • 
period  of  1948.  The  Dominion 
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Prospect  For  Moncton 

Saint  John  —  In  a  recent  ad- 


ing  of  the  crop  can  be  attributed  Bureau  of  Statistics  indicates  that  I 
to  the  co-operation  of  the  Maritime  the  consumption  of  eggs  in  Canada 
Straw'berry  Association  and  the  is  24  dozens  per  capita.  Based  on 
Maritime  Food  Council,  with  the  this  figure,  the  theoretical  require- 
Department  of  Agriculture  and  ments  of  Nova  Scotia  consumers  ; 


- e  -  - .8  -  -  J  J.  -wr  A.  -s.  4  4.  J  I  J-FepaiLIlieilL  UL  iiiXJiiLO  ua  O 

by  the  Federal  Department  when  dress  at  Moncton  it  was  stated  by  ,  Marketing,  in  regulating  shipments  i-s  10,160,000  dozens.  It  follows, 
it  is  definitely  reque.sted  by  the  E  A,  pryers,  Moncton  M.L.A.,  that  |  accordance  with  the  require- !  therefore,  that  Nova  Scotia,  for 
processors.  S:reat  possibility  that  the  |  ^.^6  various  markets,  and  the  first  time,  has  reached  the 

“Close  CO  -  operation  with  the  d^tribution  of  electric  power  in  ,  another  striking  demon-  point  in  egg  production  where  con- 

Federal  authorities  wdll  be  conti-  I  Moncton  will  soon  be  taken  over  {be  value  of  centralized  sumption  is  exceeded  bv  produc- 

nued.  I  by  public  ownership  The  city,  he  ; 

“These  two  —  farming  and  fish-  said,  bad  asked  for  lower  rate.s  It  ,  100.000  baskets  of  Tbe  total  quantity  of  dressed 


ineseiwo  — lai. rung  anuiisn-  :  .^.g,j  ^^g^  joo.ooO  baskets  of,  ^oiai  quaniuy  or  aressea 

Ing  —  constitute  most  of  our  bu>s  the  electricity  from  t"e  New  .  erowm  in  the  Pro-  P""’try  sold  and  used  in  Nova 

_ ,1, _ J..... _ _ J  Brunswick  Electric  Pow'er  Com-  ;  were  growm  in  me  r-ro  _ 


9,890,000 


wealth-producing  activitie.s  and  the  Brunswick  Electnc  Power  Around  60%  of  Scotia  in  194.  was  9,890,000 

organizing  and  marketing  and  .  a  deparm^  i{7n  '  these  were  marketed  through  the  ,  P"ii"ds  or.  roughly.  15  pounds  per 

storing  and  transporting  and  mer.  ElectricU^^  cIs  '  agency  of  the  Nova  Scotia  Tomato  eapita.  Since  Bureau  of  Statistics 

chandizing  are  most  of  the  work  of  t"®  Moncton  Electricity  and  Gas  Association  Tomato  figures  indicate  that  the  per  capita 

•"  !  weZ7.o'3°:vZt  th’aTv  1.  „",t '  8™“  i,^  comZallveT; Taw  i  »n»mptio„  of  poultry  .„  Cauada  , 

Transportation  Improved  |  willina  to  lose  this  orofit  but  wants  I  '’cnture  in  Nova  Scotia  but  present  approximates  24  pounds,  it  follows  ; 
.  . !  ..  ..  I  willing  to  lose  this  profit  but  wants  . :  that  there  is  .still  room  for  exnan- i 


“We  note  with  satisfaction  the  '  lower  rates  also,  if  it  took  over  i  ,  x.  sion  in  the  dressed  noultrv  industry 

Improvements  in  transportation  the  distribution,  it  would  be  able  Provincial  agriculture  I  b  feed  costi 

particularly  by  truck  and  by  air.  |  to  give  lower  rates  to  the  citizens  !  ^hould  expand  ff  Rrowera  ,  ^  .  J  ^ 


indications  are  that  it  is  a  sideline  !  that  there  is  still  room  for  expan-  | 


^aaa^^^a^  azzu  uy  cv,x  givc  lowcF  Faics  Lo  me  cuizcns  I  ~  ~  ‘  familiar  with  this  and  labour  charges  are  somewhat 

Truck  traffic  at  Wood  Islands  and  of  Moncton.  be®ome  more  familiar  with  this  ,  ^ 

at  Borden  has  increased  enor-  The  city  already  has  authoriza-  ®®0P-  I Sentember  30  of  this  vear 

mously.  Traffic  by  air  with  lob-  I  tion  from  the  provincial  Legisla-  Improvement  In  Potato  Yields  |  quantity  of  dressed  poultry 
sters  and  strawberries  to  United  |  ture  to  purchase  or  to  expropriate  While  the  Provincial  potato  '  niarketed  through  poultry  pools 
States  points,  and  millc,  fruit,  |  the  Moncton  Electricity  and  Gas  ‘  acreage  of  21,000  acres  is  only  g^^  registered  grading  stations  in 


mously.  Traffic  by  air  with  lob-  '  tion  from  the  provincial  Legisla- 
sters  and  strawberries  to  United  |  ture  to  purchase  or  to  expropriate 


’The  city  already  has  authoriza-  crop. 

)n  from  the  provincial  Legisla-  Improvement  In  Potato  Yields 


chickens,  oj'sters  etc.  to  New-  .  Company. 
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98%  of  the  area  seeded  last  year.  j,j„^,g  ggo^jg  7,156,000  poundxS,  : 

sa=ss=— ==ss==9=as  in  compari.son  w'ith  the  1,026,000 

pounds  in  the  corresponding  period 
—  of  last  year.  This  decrease  in  value 
is  due,  chiefly,  to  the  light  pur¬ 
chase  of  male  chicks  during  the  ' 

■  last  hatching  season.  ^ 

Grain  Production  TTp  | 

Approximatel.v  6,000  acres  were  I 
sown  to  mixed  grains  this  year,  In  | 
’  '  comparison  with  4,900  acres  in 

‘  I  1947.  The  1948  production  is  esti¬ 

mated  at  198,000  bushels,  in  com¬ 
parison  with  137,000  bushels  last 
»  1  J/’NI  1C  year.  There  is  also  an  increase  in 

the  acreage  sown  to  field  roots  and 
a  corresponding  increase  in  esti-  , 
_  '  mated  yields.  In  1947,  the  field 

root  production  was  2,010,000 
^  I  hundredweights  while,  this  year, 

W  '■  estimates  approximate  2,417,000  j 

hundredweights.  The  increase  in 
JC  j  the  Acreage  sowm  to  grains  and 

:  root  crops  is  a  direct  reflection  up- 
!  on  the  increased  use  of  power  ma-  I 
I  .  j  chinery  on  Nova  Scotia  farms.  It  ; 

I  is  now  a  common  occurrence  for  ' 
Nova  Scotia  farmers  to  plough  and 

■  harrow  the  greater  part  of  the  day. 

_C  Last  spring,  as  soon  as  there  was 

the  least  suggestion  of  a  break  in  , 
the  weather,  farmers  started  their 
field  work  as  soon  as  possible,  and 
l<ept  power  equipiiieiil  woiking  all 
!  night,  thus  speeding  up  seeding  i 

gralluns.  In  sections  where  this  ' 
dune,  grain  yields  were  con- 
rably  laiger,  wlieieas.  In  otlier  | 
ions,  wliei-e  horse-power  was 
'  u.sed  extensively,  progres.s  in  seed-  j 
1  ing  operations  was  somewhat  re-  ; 

I  I  tarded  and  large  areas  of  grain, 
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New  Grading  Regulations 
For  Maritime  Apples 

Growers,  Distributors  and  Consumers  Should  All 
Share  in'  Benefits  —  Federal  Standards  Have 
Been  Adopted  for  Provincial  Purposes 


gPECIAL  CORRESrONnENCE 

Fredericton.  —  Growers,  distri¬ 
butors  and  consumers  of  New 
Brunswick  apples  should  all  bene¬ 
fit  from  grading  regiilations  re¬ 
cently  set  up  under  the  provincial 
Natural  Products  Act. 

These  regulations,  covering  ap¬ 
ples  grown  and  marketed  within 
the  province  of  New  Brunswick, 
consist  of  adoption  of  the  Federal 
grade,  package  and  marking  rules 
already  applicable  to  Interprovin- 
cial  apple  shipments  in  closed 
packages.  They  went  into  effect, 
with  a  few  minor  changes  to  meet 
local  conditions. 

In  announcing  the  new  regula¬ 
tions  Hon.  A.  C.  Taylor,  provincial 
agriculture  minister,  pointed  out 
that  their  adoption  involved  no 
major  change  in  the  packing  oper¬ 
ations  of  New  Brunswick  apple 
growers  inasmuch  as  graded  ap¬ 
ples  here  offered  for  sale  in  closed 
packages  in  past  years  have  gen-  j 
erally  followed  the  Dominion  re-  : 
quirements.  However,  advantages 
of  the  new  regulations  will  be  that 
the  producer,  the  marketer  and  the  | 
consumer  should  benefit  from  the  ; 
established  in.spection  service,  and  ' 
no  grower  will  be  able  to  offer 
graded  apples  for  sale  under  spe- : 
cial  grade  designations  and  stan¬ 
dards  of  his  own  selection. 

Provincial  Application 

Mr.  Taylor  said  that  the  Fruit, 
V'egetable  and  Honey  Act  and  reg- 
uiations  of  the  Dominion  gbvern- 
ir.ent  relate  to  inter-provincial  and 
export  shipments  and  have  no  au¬ 
thority  over  the  produce  of  a  prov¬ 
ince  marketed  within  that  province 
itself.  The  adoption  of  the  new 
regulations  in  New  Brunswick  wili 
n'.ake  the  Dominion  regulations  for 
graded  apples  in  closed  packages 
apply  also  for  New  Brunswick  ap¬ 
ples  sold  within  the  province.  This, 
of  course,  will  make  for  increased 
unity  and  simplification  of  grades 
nnd  be  in  line  with  similar  action 
taken  previous  to  this  year  by 
other  provinces  in  eastern  Canada. 

The  work  of  inspection  will  be 
carried  out  by  the  inspection  ser¬ 
vice  of  the  Dominion  Department 
of  Agriculture,  as  at  present  locat¬ 
ed  in  the  apple  producing  sections 
and  chief  consuming  centres  of  the 
province. 

Mr.  Taylor  further  explained 
that  these  regulations  may  quite 
easily  be  amended  or  added  to  at 
any  time  should  the  necessity  or 
advisability  of  such  action  be 
shown.  They  constitute  an  essen¬ 
tial  step  towards  improving  the 
marketing  of  N.B.  apples  within 
the  province,  and  he  emphasized 
that  the  Importance  and  advis¬ 
ability  of  such  action  is  indicated 
by  the  fact  that  for  several  years 
past  80  per  cent  of  the  apple  crop 
has  been  marketed  each  year  with¬ 
in  the  province. 

A  Dealer  Discusses  Problems 

Members  of  the  New  Brunswick 
Fruit  Growers  Association  were 
uiged  to  sell  more  apples  to  local 
'Jionsumers  and  not  to  be  too  anxi- 
ou.s  to  rush  them  off  to  outside 
markets  by  \V.  J.  Tawse,  public 
relations  officer  for  Steinbergs 
Ltd.,  the  morning  session  of  the 
final  day  of  the  Fruit  Growers  As¬ 
sociation  44th  annual  meeting. 

.1.  K.  King,  provincial  deputy 
minister  of  agriculture  for  Njw 
Brunswick,  stressed  the  impor¬ 
tance  of  keeping  abreast  of  meth¬ 
ods  used  by  fruit  growers  in  other 
pT-ovinces  of  Canada  and  in  the 
Fnited  States  and  the  necessity 
for  New  Brun.swick  fruit  growers 
getting  together  to  bring  about 
a  pples. 

Having  taken  as  the  topic  of  his 
talk  “Harvesting  and  Marketing  of 
tl'e  Apple  crop, "  Mr.  Tawse  said 
the  greatest  problem  in  the  apple 
business  today  is  that  of  bruises 
and  he  told  of  the  importance  of 
methods  which  were  intended  to 
eiiminate  this  handicap  to  retail 
sales. 

Advertising  Is  I'rged 

He  also  emphasized  the  necessity 
of  setting  up  an  advertising  pro¬ 
gram  for  New  Brunswick  apples 
and  .suggested  the  funds  for  fin¬ 
ancing  this  program  be  secured 
through  some  kind  of  a  smali  tax 
levied  on  each  bushel  of  apples 
sold.  British  Columbia  growers,  he 
explained,  were  currently  paying 
the  small  amount  of  one-quarter 
of  a  cent  per  bushel  for  this  pur- 
po.se  and  w'ere  being  well  remune¬ 
rated  for  it. 

Referring  to  the  promotion  of 
apple  sales  in  Canada,  Mr.  Taw'se 
commented  that  there  is  place  for 
greater  sales  and  that  while  our 
population  is  increasing,  apple 
sales  remain  much  at  the  same 
level.  In  this  connection,  he  urged 
New  Brunswick  growers  to  put 
“apples  in  storage  and  feed  them 
to  the  community  ’  and  not  to  be 
“too  anxious  to  rush  them  out  of 
the  pi  ovince’’.  He  was  certain  that 
more  local  outlets  could  be  found  if 
they  were  looked  for  by  growers. 

Spe.'iliing  of  eonipetition  on  the 
apple  niiiikels,  Mr.  King  remarked 
that  it  was  es.sential  for  growers 
to  keep  up  on  niodeni  storing  and 
merchandising  methods.  He  ex- 
j)rcssed  the  wish  that  distributors 
also  learn  more  about  the  sales  of 
•apples. 

Don't  let  the  lower  grade  pro¬ 
duct  pull  down  the  good,  sell  it  for 
ii>  tru»  value,"  he  added  in  re- 


I  Cabinet  Members,  and  high-rank- 
i  ing  departmental  officials, 
j  According  to  details  of  the  pro- 
!  posed  plan,  as  released  by  Mr.  Gar. 

I  diner,  the  Agricultural  Prices  Sup- 
I  port  Board  has  established  floor 
I  prices  of  $3.90  per  barrel  for  Nova 
Scotia  apples  sold  fresh  and  $2.50 
per  barrel  for  those  sold  for  pro-  I 
^  cessing  as  dried  apples  or  apple  j 
I  juice.  There  is  no  provision  made 


Hardwood  Yield 
Is  Endangered 

Vague  "Dieback”  Di¬ 
sease  has  Wiped  Out 
Half  Birch  Stands  in  N.B. 


The  hardwood  industry,  never 


ferring  to  the  necessity  of  selling 
products  at  their  true  worth. 


for  the  processing  of  apples  as  jj  niajor  one  in  the  Maritime  Prov 

I  inces,  is.  according  to  present  in- 
of  the  dications,  on  its  last  legs  in  this 


canned  apples. 

B-nder  the  provisions 


Nova  Scotia  Also  Has 
Made  New  Arrangements 

j  Halifax.  —  "Arrangements  have 
i  been  completed  with  the  Dominion 
'  Government  for  assl.stance  in  mar-  ' 
keting  the  1948  Annapolis  Valley  , 
crop.”  This  announcement  from 
Ottawa  early  this  week,  by  Pre-  ; 
micr  Angus  L.  Macdonald,  was 
good  news  to  Nova  Scotia  apple 
growers  who  have  been  rather  ap-  j 
prehensive  as  to  what  disposal 
would  be  made  of  the  1,000,000- 
barrel  crop,  now  in  process  of  be¬ 
ing  harvested.  | 

Accompanying  Premier  Mac¬ 
donald  to  the  Ottawa  conference 
on  apple  marketing  were:  Honour-  ' 
able  A.  \V.  Mackenzie,  Minister  of  ! 
Agriculture  and  Marketing:  R.  D. 
Sutton,  Port  Williams,  Secretary  of 
the  Nova  Scotia  Fruit  Growers'  , 
Association:  R.  J.  Leslie,  Kentville,  ' 
General  Manager  of  the  Nova  ' 
Scotia  Apple  Marketing  Board,  j 
and  Lieutenant-Colonel  R.  S.  Win-  | 
ters,  M.P.,  Lunenburg.  Right  Hon.  ; 
ourable  J.  L.  Ilsley,  Federal  Mem-  I 
her  for  Kings  County,  also  attend-  j 
ed  the  conference  of  the  Nova  : 
Scotia  delegation  with  Right  Hon-  ' 
ourable  J.  G.  Gardiner,  Minister  of  ' 
Agriculture,  and  other  interested 


;  scheme,  the  Nova  Scotia  Apple 
I  Marketing  Board  has  been  appoint- 


ance  of  the  disease  partly  to  the 
long  quarter  century  drought  be¬ 
tween  1913  and  1938.  This  period 
was  featured  by  the  three  record 
breaking  dry  years  1928-30.  Due 
to  the  fart  that  birch  has  a  shallow 
root,  it  was  more  affected  by  this 
drought  than  other  trees  and 
therefore  more  likely  to  fall  prey 
to  disease.  Laxity  with  regard  to 
insect  inspection  and  control  in  the 
past  is  also  believed  to  have  play¬ 
ed  a  large  part  in  the  impending 
death  of  the  birch  in  the  Maritlmes 
as  well  ns  the  New  England  States. 


To  Reclaim  Damp  Acres 


Special  Correspondence 


Originated  In  N.B. 

First  noticed  in  New  Brunswick, 


region.  An  unknown  disease,  label¬ 
led  “Dieback”  due  to  the  method 
ed  as  the  sole  marketing  agency  !  in  which  it  attacks,  has  already 
of  the  Agricultural  Prices  Support  j  wiped  out  more  than  half  the 
Board.  This  arrangement  gives  j  marketable  birch  stand  in  New  it  noticed 

the  apple  marketing  organization  Brunswick  while  Nova  Scotia  has 
the  full  re.sponsibility  of  handling  ,  fared  only  slightly  better.  Dennis 


in  Nova  Scotia  until  1939  although 
it  is  generally  believed  to  have 


the  entire  1948  crop.  Mr.  Gardiner  ;  Peli  ive  reports  in  the  Woodland  }  ^pen  in  existance  for  some  time 


previous  to  that  time.  Following 


expects  that  the  Board  will  handle  ,  World  an  investigation  is  currently 
.about  700.000  barrels  of  the  esti-  being  sponsored  to  determine  i  gpptjjj  appearance  it 

mated  1,000,000-barrcl  crop.  It  is  whether  Maple  is  also  falling  prey  j  noticed  in  the  State  of  Maine  and 
believed  that  about  300,000  barrels  to  this  disease.  A  new  disease 
will  be  handled  as  fresh  fruit  and  similar  to  “Dieback”  has  been 
about  400,000  barrels  partially  as  ,  noted  in  a  number  of  Maples  in  the 


fresh  and  partially  as  processed  :  area  leading  to  the  belief  that  the 


later  spread  to  all  the  Northern 
New  England  States. 

Forestry  officials  are  being  hur. 


fruit. 

Immediate  and  effective  meas¬ 
ures  will  be  taken  to  ensure  the 
movement  of  apples  only  through 
apple  marketing  board  channels. 

The  announcements  of  Premier 
Macdonald  and  Honourable  Mr. 
Gardiner,  coming  as  they  do  at  a 
time  when  Annapolis  V/illey  grow, 
ers  were  becoming  rather  anxious 
about  apple  marketing  prospects, 
certainly  will  have  a  steadying  in¬ 
fluence  upon  an  industry  which 


j  disease  may  be  spreading. 

First  visible  signs  of  the  birch 
disease  occur  at  the  top  of  the 
tree  where  the  leaves  become 
small  and  wilted,  after  which  they 
soon  die.  From  there  the  malady  I  ince. 
spreads  to  the  lower  portions  of  the  | 
tree  so  that  within  a  few  years  the 
destructive  “Dieback”  reaches  the 
roots. 

Birch  Also  Attacked 


I  ried  in  their  efforts  to  reach  a  solu- 
j  tion  by  the  recent  decision  of  Can. 
adian  Veneers  Limited  to  move 


their  plant  from  New  Brunswick  to 
Ontario  due  to  the  falling  off  of 
the  supply  of  birch  in  that  Prov- 


I  Prepared  stock  and  poultry  feed 
j  shipments  during  August  increased 
I  by  some  100,000  bags  over  the  July 
:  total,  despite  an  equivalent  drop  in 
:  poultry  feed  movement. 


Working  in  close  alliance  with 

has  been  more  or  less  demoralized  :  the  disease,  the  Bronze  Birch  Borer  j  - - 

since  the  late  war  brought  about  I  usually  puts  in  an  appearance  j  After  a  year  of  eight-ounce-per 
the  loss  of  the  traditional  United  I  when  the  disease  has  accounted  for  vveek  sugar  rations,  U.K.  house-  | 
Kingdom  markets.  Since  the  war,  I  about  one  quarter  of  the  crowm  of  holders  will  return  to  a  ten-ounce 
a  dollar  shortage  in  Britain  has  ^  the  tree.  The  borer  hastens  and  '  allowance  on  December  5.  Manu- 


resulted  in  the  markets  being  clos-  '  assures  the  death  of  the  tree. 


ed  tc  Nova  Scotia  apple  growers.  |  Scientists  attribute  the  appear-  j  sugar. 


facturers  will  also  receive  more 


Saint  John.  —  Large  areas  in 
The  Maritlmes  have  been  lost  to 
agriculture  down  the  years  with 
the  breaking  and  neglect  of  dykes 
and  the  consequent  inroads  of  the 
waters  of  The  Bay  of  Fundy.  These 
tracts  comprise  some  of  the  best 
land  in  these  provinces  and  there 
has  been  continuous  effort  to  have 
the  work  of  reclamation  put  under 
way. 

This  called  for  considerable  de¬ 
tailed  exploratory  work  and  a  Ma¬ 
ritime  commission  has  had  the 
matter  in  hand.  The  present  year 
has  seen  the  work  put  un.der  way 
following  the  announcement  of 
Agriculture  Minister  Gardiner,  at 
Ottawa  that,  working  with  the 
governments  of  The  Maritlmes, 
plans  had  been  finalized  and  a  pro¬ 
gram  mapped  out  to  restore  to  pro¬ 
ductivity  some  80,000  acres  of 
these  lands  at  a  cost  of  some  $8,- 
800,000. 

Of  this  sum  it  is  proposed  that 
the  Dominion  provide  $3,210,000 
and  the  provincial  gov'ernments, 
$4,230,000,  the  balance  of  $1,440,- 
000  being  provided  by  the  owners 
of  the  lands.  These  farmlands  lie 
along  the  shores  of  the  Bay  of 
Fundy  and  waters  off  Prince  Ed¬ 
ward  Island  and  are  at  present 
useless  for  cultivation  as,  because 
of  the  breakdown  of  the  dykes, 
they  are  under  water  twice  a  day. 
With  the  funds  to  be  provided, 
dykes  are  to  be  rebuilt  as  well  as 
other  works  to  protect  the  lands 
from  the  sea  and  will  have  the 
effect  of  returning  to  cultiv’ation 
a  vast  area  of  valuable  farm  lands 


thus  Increasing  the  agricultural 
output  of  the  Maritlmes. 

It  is  anticipated  that  this  vast 
reclamation  program  will  extend 
over  a  period  of  between  five  and 
ten  years. 

Thus,  in  a  sen.se,  history  repeats 
Itself  for  one  of  the  first  works 
of  the  early  Acadian  settlers  in 
these  provinces  and,  after  them, 
the  British,  built  dykes  to  keep 
the  sea  from  these  lajids  but,  with 
the  passing  of  the  years,  these 
works  have  disintegrated  and  the 
sea  was  the  master.  Even  today, 
remnants  of  these  dykes  built  hun¬ 
dreds  of  years  ago  and  by  methods 
very  crude  compared  with  those  of 
the  present  day,  yet  serve  their 
purpose  In  some  areas  in  keeping 
the  tides  out. 

The  extent  of  this  undertaking 
may  be  Judged  by  the  fact  that 
the  project  calls  for  the  building 
of  thirty  miles  of  new  dykes  and 
the  cost  Is  estimated  at  some  $10,- 


000  per  mile,  ss  well  as  reinforc¬ 
ing  dykes,  aboiteaux,  breakwaters, 
etc.,  also  ditches  and  laterals  fol¬ 
lowed  by  replowing,  fertilizing, 
etc.,  once  the  work  has  been  com- 
i  plctcd. 

Hon.  Mr.  Gardiner  said  tne  Do¬ 
minion  has  spent  $207,601  In  pre¬ 
liminary  surveys  and  that  the  main 
operation  would  be  put  under  way 
next  year.  He  said  it  is  estimated 
it  will  take  from  five  to  ten  years 
to  do  this  work.  The  provinces 
had  suggested  it  would  take  nine 
or  ten  years  “but  we  are  hopeful 
that  the  work  for  which  we  are 
responsible  can  be  done  in  a  much 
shorter  period.”  He  went  on  to 
say:  “We  think  the  most  important 
thing  to  do  now  is  to  keep  the 
water  out.  When  we  have  spent 
the  amount  which  is  indicated  as 
the  Federal  Government’s  responsi¬ 
bility  In  connection  with  the  dykes, 
it  will  then  be  possible  for  other 
work  to  be  carried  on  behind  the 
dykes.” 


Department  store  sales  Increas¬ 
ed  24  per  cent  in  October  over  the 
same  month  last  year. 


A  Complete  Trust  Service 

General  Trust  and  Executor 
Corporation 

GENERAL  TRUST  BUILDING,  BARRINGTON  AT  PRINCE 
HALIFAX.  NOVA  SCOTIA 


EXECUTOR 


ADMINISTRATOR 


TRUSTEE 


Charlottetown.  —  -\nother  In¬ 
crease  is  reported  in  traffic  to 
“Canada’s  Only  Island  Province” 
over  the  period  to  August  31st.  As 
the  following  table  will  show  this 
increase  occurs  in  numbers  of  peo¬ 
ple,  automobiles  and  trucks: 


,  our  Department  of  Highways  have 
also  done  a  bit  of  paving  which,  ' 
it  is  hoped,  will  be  continued  and  i 
completed  during  the  next  year 
or  so.’’  ' 

As  in  the  past.  Maritime  Central 
,  Airways,  rendered  dependable  ser- 
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Increase 
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Using  the  same  yardstick  to 
measure  as  was  used  in  the  past 
two  years,  that  is,  an  average  of 
one  week  per  person  and  an  aver¬ 
age  expenditure  of  $5.00  per  day 
per  person  (which,  we  feel,  is  quite 
pessimistic,  this  year's  business  re¬ 
presents  an  increase  over  the  same 
period  last  year. 

All  are  quite  happy  about  this 
gradual  increase  in  the  tourist 
trade,  however,  it  is  felt  that  to 
expand  further  Prince  Edward 
Island  must  provide  several  things. 
-\mong  these  the  foremost  is  more 
and  better  accommodation,  com¬ 
pleted  paved  roads  with  improved 
.secondary  roads,  and  a  still  further 
improved  transportation  system.  A 
slight  bit  of  additional  cabin  and 
restaurant  accommodation  was 
provided  this  year  on  the  Island 
but  still  more  is  very  necessary. 
More  cottage,  hotel,  and  restau¬ 
rant  accommodation  in  the  Na¬ 
tional  Park  area,  particularly  in 
the  Cavendish  district,  is  es.sential. 

Improved  Ferry  Service 

This  year  the  Canadian  National 
Railways  offered  an  improved  ser¬ 
vice  with  the  new  “Abegweit”  and 
the  old  “Prince  Edward  Island” 
standing  by  for  busy  times,  such 
as  Old  Home  Week.  Pullman 
service,  and  the  running  of  the 
train  directly  on  to  the  ferry  thus 
.saving  passengers  changing  from 
train  to  boat  and  boat  to  train  as 
in  the  past,  were  additional  im¬ 
provements. 

With  regard  to  bus  travel,  the 
various  bus  lines  to  and  on  the 
I.sland  have  been  doing  all  in  their 
power  in  successfully  handling  the 
increased  number  of  travellers. 
There  have  been  a  few  requests  for 
bus  tran.sportation  to  various 
points  on  the  Island  which  are  not 
reached  by  bus.  These  were  for¬ 
merly  covered  by  the  bus  compa¬ 
nies  but  due  to  insufficient  patron¬ 
age  were  cancelled. 

Automobile  traffic  during  thi.s 
year  surpassed  that  of  any  other 
year.  Considerable  sub-grading  of 
our  highways  was  completed  and 


vices  connecting  Charlottetown 
with  the  mainland  centres  of 
,  Moncton,  Saint  John,  New  Glas- 
!  gow,  Halifa.x,  and  Sydney. 

The  Wood  Islands  —  Caribou 
service  carried  more  passengers 
and  auto  traffic  than  ever  before. 
With  the  improvements  now  being 
made  at  Wood  Islands  and  with 
other  adjustments  being  made  in 
the  future  it  is  hoped  that  this 
service  may  possibly  be  improved 
:  with  tlic  addition  of  extra  trips. 
I  However,  several  improvements  by 
'  way  of  navigation  aids,  etc.  must 
be  made  before  this  service  will  be 
at  its  best. 

In  1948  The  Travel  Bureau 
maintained  Information  Booths  at 
.\ulac,  N.B.,  on  the  Borden-Tor- 
mentine  ferry  “-\begweit”,  and  at 
Wood  Islands.  In  addition  to  these 
services  thousands  of  enquiries  and 
I  other  services  were  handled  in  the 
Charlottetown  office,  and  a  small 
financial  grant  and  literature  has 
been  supplied  to  the  Summerside 
Information  Bureau. 

Highlight  of  this  year's  tourist 
season  wa.s  the  visit  of  the  Gov¬ 
ernor-General  and  his  family  dur¬ 
ing  their  six  weeks’  vacation, 
which  they  spent  at  Dalvay  in 
Prince  Edward  Island  National 
Park. 

Tourist  Promotion  Fund 

As  in  1947,  the  Provincial  Gov¬ 
ernment  Tourist  Promotion  Loan 
Fund  was  made  available  to  those 
interested  in  adding  to  their  pres¬ 
ent  accommodation  or  in  providing 
new  accommodation.  To  date  about 
&0'c  of  the  coney  voted  has  been 
taken  up  for  improved  and  new 
accommodation. 

On  the  whole,  although  the  main 
volume  of  business  was  a  bit  slow 
starting,  this  has  been  an  out¬ 
standing  year  in  the  tourist  indus¬ 
try  of  Prince  Edward  Island.  When 
!  the  improvement.s  suggested  in 
;  this  brief  report  are  accomplished, 
i  it  is  felt  that  Prince  Edward 
'  Island  will  have  no  difficulty  in 
maintaining  its  rightful  place  as 
“Canada’s  Garden  Province”  in  the 
I  tourist  bu.sincss. 


Farm  Prosperity  in  P.E.I. 

IIV  W,  F.  AI.AN  STEWART. 

Minixtfr  of  AKrirulluro,  P.  E.  Island 


j  Charlottetown  —  Farming  has 
always  been  the  mainstay  of  Prince 
;  Edw'ard  Island  prosperity  and  the 
j  past  season  has  been  one  of  boun- 
I  teous  crops  of  all  kinds.  Hay,  grain, 
i  potatoes,  turnips  and  fodder  corn 
I  have  all  yielded  above  average  and 
j  never  before,  since  the  first  settlers 
j  came  here  two  hundred  (200)  years 
;  ago  to  hew  their  homesteads  out  of 
'  the  primeval  forest,  have  we  had 
j  such  a  season  for  pasture.  At  the 
;  time  of  writing,  November  1.5th, 
;  gra.ss  is  still  growing  luxuriously 
i  and  stock  of  all  kinds  including 
i  horses,  sheep,  beef  and  dairy  rattle, 
I  are  still  thriving  in  the  fields  with 
i  hardly  any  additional  feeding. 

I  Two  and  one-half  million  pounds 
i  of  cucumbers  weie  delivered  at  tlie 
I  receiving  station  and,  although 
this  quantity  i.s  con.siderably  ie.ss 
than  last  year,  the  quality  was  .so 
much  superior,  that  cash  returns 
to  the  growers  is  much  in  excess  of 
the  1947  season. 

This  season  w-e  shipped  over  100,- 
000  quarts  of  strawberries  to  Bos¬ 
ton  and  large  quantities  of  butter, 
cheese,  potatoes,  and  other  farm 


products  to  Nova  Scotia  and  New¬ 
foundland.  Owing  to  large  sur- 
j  pluses  in  other  Canadian  provinces 
'  and  the  U.S.A.,  our  market  for 
I  potatoes,  both  seed  and  tabicstock, 
i  has  not  been  so  good  and,  consider¬ 
ing  the  rigid  in.spection  and  high 
quality  of  potatoes  shipped,  will 
not  bring  cost  of  production  re¬ 
turns  to  our  growers. 

;  Year  by  year  we  have  been  en¬ 
deavouring  to  improve  the  quality 
of  our  crops  and  livc.stock.  It  costs 
more  to  feed  a  mongrel,  animal  or 
plant,  than  it  does  a,  well  bred  one. 
We  have  been  shipping  choice  dairy 
I  cattle  to  many  part.s  of  Canada 
j  and  U.S.A.,  as  well  as  Newfound- 
;  land.  Our  seed  potatoes  go  every- 
I  where  from  Soulli  America  to  pro¬ 
verbial  “.Jericho.”  Tlie  fame  of  our 
liigh  ela.ss,  pure  bred  select  York¬ 
shire  swine  has  reached  even  to  tlie 
,  corn  hog  state  of  Iowa  where  we 
I  recently  shipped  some  carlot.s  of 
I  choice  breeding  stock. 

More  vessels  arrived  at  and  de- 
;  parted  from  Canadian  ports  during 
I  1947  than  in  any  yc-ar  since  1941.  I 
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As  the  only  primary  procJucer  and 
fabricator  of  steel  products  in  Con- 
odo,  mode  from  raw  material  ob¬ 
tained  within  the  Empire,  DOSCO, 
with  materially  broadened  facilities, 
offers  a  complete  industrial  service 
greater  in  scope  than  ever  before. 
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DOMINION  STEEL  and  COAL 
CORPORATION  LIMITED 

AND  AFFILIATED  COMPANIES 

SYDNEY,  N.S. 

SALES  OFFICE:  MONTREAL,  QUEBEC. 
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THE  FINANCIAL  TIMES,  DECEMBER  3,  1948 


Pulp  and  Paper  Biggest 
New  Brunswick  Industry 


private  forests  also  flows  a  stream  ibb  a  P  r»  1 1 

of  dollars  creating  wealth  for  this  I  O  wTOW  DGTT Gf 
province  and  its  citizens. 

With  the  po.ssiblc  exception  of  '3WGCIG^  TUTIlipS 


•  ▼▼  TT  iVIm  ■■  I  y  Briti.sh  Coiumbia,  no  province  is 

more  dependent  on  its  woodlands 

Production,  at  New  Peak,  Valued  at  Close  to  than  New  Brunswick.  From  its 
$75  Miillion  a  Year  —  Entire  Communities  De-  trees,  it  derives  as  much  income  as 

j  I  j  I  r  r  •  I  ®  from  all  other  sources  combined, 

penci  on  Industry  tor  existence  At  least  fifty  cents  out  of  every 

dollar  that  goes  into  the  pockets 


REPRINTED  FROM  SAINT  JOHN  TELEGRAPH  JOL’RNAL 


(  A  Q  __  l| - -  |l  Royal  Canadian  Artillery  in  Sicily 

O  Grow  DGTTGr  I  Wl  and  Italy  and  with  Canadian  Army 

iwedo’ TurniDfi  i  Publicity  Man 

rwcrac  I  Ul  llip»  ,1 - ^ as.sociat-  , 

I  II  I  r  •  i  Saint  John.  —  The  resignation  of  ,  United  States  cities  from  1932  to  j  cd  with  the  New  Brunswick  Infor- , 

Charlottetown  cxperi*  '  d_  W.  "Dave"  Griffiths,  for  14  I  1910  and  in  1939  supervised  the  ,  mation  Bureau  on  January  1,  1946 
ments  Show  That  Seed  .vears  director  of  the  New  Bruns-  province’s  participation  in  the  Can-  |  and  has  been  acting  director  of  the 


Charlottetown  Experi- 


Should  Be  Selected 


j  wick  Government  Bureau  of  Infor-  ada  Pavilion  at  the  New  York  bureau  at  various  times  since  Mr.  J 


mation  and  Tourist  Travel  and  one  1  World's  Fair. 


Griffiths’  illne.ss. 


dollar  that  goes  into  the  pockets  ottawa.—Experiments  conduct-  '  North  America’s  best  known  i  He  i.s  a  member  of  the  Canadian  i  - - 

.  .  ,  ,  TT  T  e  -I  1  ••  •  I  New  Brunswickers  comes  direct-  t^e  Dominion  Experimental  I  figures,  was  an-  Association  of  Tourist  and  Publi- i  Ship  arrivals  and  departures  at 

.am  ?  Vr  '  ’r  I  station,  Charlottetown,  Lys  D  C.  by  Premier  John  eity  Bureaus  and  was  president  of  the  Port  of  Vancouver  totalled  ; 

ealquitch,  the  Nipisiguit  and  the  i  virtually  on  a  par  with  that  of  .  olaitjuh,  v..iiai  iulc  t  j  ,  a.yo  v^.  Thr*  Prpmipr  i.  i,  i  iv.x.  *t.  no  aaa  •  iai-  uir^u 

Miramichi  the  Restisrouche  and  farm  nroducts  It  is  more  than  Tremendous  Value  |  Schurman,  have  shown  that,  unless  ^l^'Nair.  inc  iremier  simui  .that  body  in  1911,  and  has  been  more  than  2,3,000  in  194 1,  the  high- ^ 

4V,  TP  K-  ’  ^  i'^  p  4  •  i  1  Ki  1  I  •  I  care  in  selecting  seed  stocks  is  '  taneously  disclosed  that  Horace  M.  secretary-treasurer  of  the  New  ;  est  of  any  port  in  Canada,  nccord- 

t^he  Tobique,  and  on  dozens  of  tri-  double  the  yearly  provincial  gov-  "Mo.st  people  do  not  think  of  the  I  varieties  and  Block,  a  member  of  the  Bureau  orumswick  Guides  Association  ing  to  government  .shipping  re- 

butanes  of  these  great  rivers  —  ernment  expenditures,  four  times  value  of  the  forests  in  terms  of  I  LLps  soon  osp  thP  '  bad  been  promoted  to  the  |  since  1931.  'ports 

from  early  fall  untU  mid-wmter-  the  value  of  the  products  of  fish-  money  unless  their  work  is  directly  |  smoothness  shape  and  un  formity  |  directorship.  The  Premier  also  His  successor  as  director  is  a  :  ' ' - 

New  Brunswick  s  biggest  farmer  enes  and  fifteen  times  the  value  connected  with  a  forest  industry,”  j  ^,,7^  cLracterized  ther^  '•'^''"aled  that  the  Information  and  !  native  of  Fredericton  and  a  grad-  i  Production  of  canned  fruits  in 

Is  busy  harvesting  the  province’s  of  the  output  of  the  New  Bruns-  writes  K.  B.  Brown,  one  of  New  Pipli  thpv  tt-ppp  '  Tourist  Bureau  had  been  transfer-  :  uate  of  the  Universitv  of  New  '  canned  iruus  m 

most  important  crop.  His  farm  wick  mines.  Brunswick's  most  able  foresters,  in  !  |  red  to  the  Department  of  Industry  ^  Brunswick  and  the  Pulitzer  Grad-  for  the  1918  se^ion,  to 

spreads  over  millions  of  acres;  his  These  pulp  and  paper  products  j  “What  Do  You  Know  About  Your  |  rg^g^n  jj.  vvould  pay  farmers  to  '^"d  Reconstruction  from  the  De-  uate  School  of  Journalism  at  Col-  !  ond  of  July,  was  substantially 
helpers  number  in  the  thousands.  I  worth  nearly  $75  million  annually  I  Forests?"  Yet,  the  value  of  forest  I  jjygg  .swede  seed  '  Bands  and  Mines.  I  umbia  University.  A  former  news- '  higher  than  production  for  the 

Frorn  this  crop  are  fashioned  j  arc  turned  out  by  six  mills  local-  I  products  in  this  province  equals  ,  choosing  roots  of  aUrage  'size!  '  ^1  since  July  1947,  following  a  !  paperman,  he  served  with  the  '  same  period  of  1917. 

hundreds  of  articles,  ranging  from  j  ed  at  Atholville,  Bathurst,  Dal-  ■  the  value  of  all  other  primary  pro-  ;  short  small  necks  smooth  I  attack,  although  able  to  be  , 

dainty  garments  to  the  boxes  in  housie,  and  Edmundston,  in  the  ;  duction  including  agriculture,  fish- i  gj^  jjgj.g  hodv  uniform*  in  size  I  back  at  the  office  during  the  sum-  ■  "  ”  ■  '  - - -  '  "  ■==== 

which  they  are  shipped.  In  the  pro-  north,  and  at  Saint  John,  and  Saint  j  in?,  and  mining.  :  colour  and  hav'ine  a  simrlc  tan  '  "’“•’fbs,  Mr.  Griffiths  will  not  ,  |  ■  ■  ■  - . j — 1 - 

cess,  the  farmer  more  than  triples  George,  in  the  south.  |  In  spite  of  the  importance  of  i  ,  f  from  timnp^s  nr  nthnr  ;  completely  sever  his  relationship  i  | 


Tremendous  Value 


Ship  Via 

SAINT  JOHN.  N.B. 

Saint  John  Port  is  ice  free 
and  Is  the  shortest  Rail 
Haul  to  and  from  Quebec 
and  Ontario. 

Saint  John  Port  facilities 
for  handling  all  freight 
are  unexcelled. 


Production  of  canned  fruits  in  | 
Australia  for  the  1918  season,  to 


Oept.  Store  Established  18$6 


In  spite  of  the  importance  of  i  ^cee  from  prongs 


the  original  value  of  the  harvest,  |  Here  is  a  list  of  the  mills,  their  1  ^beir  woods,  the  great  majority  of  |  rootiness.  !  ''’‘^b  the  Bureau 

and  creates  .substantial  wealth  for  ^  j„cation  and  their  products:  Athol- !  ^''^'’-^wickeivs,  and  most  Can.  I  .r  r-nm  '  as  consultant  so 

the  people  of  this  province  whose  ;  ^jpg^  ^j^g  Restigouche  Company  ;  f f®*-  that  matter,  seem  large-  i  ^gccL,  sgg3  it  r^av  o5Ln  i 

government  owns  most  of  the  vast  I  Limited,  a  subsidiary  of  Frasers  ; unacquainted  with  this  great  "?erma‘  seed,  it  may  Griffiths’  tenure  in  office 

land  which  he  runs  and  operates.  |  Companies  Limited:  fine  bleached  i  ^urm  which  they  own  and  from  ..  tn  nmfinrp  thp  omnii  i  coincided  with  the  growth  and  de-  ll 


and  colour  and  having  a  single  tap  i  "’“"^bs,  Mr.  Griffiths  will  not  , 
ot  free  from  prongs  or  other  :  conipletely  sever  his  relationship  j 
rms  of  rootiness.  ,  ''’‘^h  the  Bureau.  He  will  remain  ' 

!  as  consultant  so  that  his  wide  ex- 
Considenng  the  price  of  com- ;  g^jg^^g  ^e  utilized. 


j^uiiiLeu.  line  oieaeneu  i  .  ,  ,,  ,  .  •'  - .  .  - -  rathpr  than  tn  nrndiirp  the  amall  1 "‘“'-‘ucu  wiiu  me  aiiu  uc- 

This  farmer  is  pulp  and  paper,  i  sulphite  pulp  for  the  manufacture  |  ''’bich  tney  derive  a  major  share  of  ,  .  ,  .  rennired  Hnwav’pr  velopment  of  New  Brunswick’s 

..ef  T,oi„ov,i.:>  iT,ri,,e4...r  i v,  fhic  _  i _ ..  _  ,  I  tlioir  inpomp.  Thpv  Pithpr  thinU  I  3^niouni  Ot  seco  requireu.  However,  i  _  _ _  _  _ 


most  valuable  indiustry  in  this  pro¬ 
vince  The  farm  is  a  vast  section 
of  the  New  Brunswick  forest.  The 


■  .  —  —  - ,  ,,  TV.....  amount  ot  seeu  requireu.  nowever,  i  .  *  . 

,  of  rayon,  tran.sparent  film,  and  j  I  after  a  few  years  of  careful  selec-  .  busine.ss  to  its  present  posi- 

I  high  grade  papers;  Bathurst,  the  :  I*"  ^as.  foiever,  or  assume  it  i  . .  the  value  of  the  suncrior  oua  ^on.  Perhaps  his  most  outstand- 
Bathurst  Power  and  Paper  Com-  1  there  only  for  the  benefit  of  a  >  ’  vinmo  .r..T„.r,T"  iug  contribution  towards  publiciz- 


ip  mere  oniy  lor  me  oenem  ot  a  rimto  fmm  Vinmp  crmum  'ug  contribution  towards  publiciz- 

few  who  are  slashing  it  away  for  ‘ty  of  roots  from  home-growm  i  Hew  Brunswick  was  the  com¬ 
all  thPvVP  u-nrth  an,i  whn  aftpr  ^eed  may  amount  to  a  great  deal  : 


Dominion  Government,  Provincial, 
Municipal,  Corporation  Securities 

BOUGHT  SOLD  9UOTED 


SOLD 


helpers  are  the  sturdy  and  colour-  pany  Limited:  sulphite,  sulphate,  ''’b"  sla^'img  it  away  for  ^  ^  amount  to  a  ereat  deal 

ful  lumberjacks  The  articles  are  and  groundwood  pulps,  folding  and  P”  ^y  re  worth,  and  saved  P”^tion  of  an  exten.sive  pictorial 

the  products  of  the  pulp  and  paper  set-up  boxboards,  kraft  liner  ^nd  j ^  1  ^  b  buying  cheap  seed.  The  old  . . . .  . 

mills  and  of  the  industries  which  corrugating  boards;  Dalhousie,  I  uhere  they  can^  belief  that  the  crop  from  home- 

they  supply  with  raw  materials.  New  Brunswick  International  ‘  Little  does  the  public  re- , 


by  buying  cheap  seed.  The  old 


In  the  combined  figures  covering  I  Paper  Company:  newsprint;  Ed-  i  ^'’ze  that  virtually  all  the  so-  !  ® 

.  -I - ■  ■  —  -  -•  called  remote  areas,  where  mer- i 


grown  seed  will  not  keep  as  well  in 
storage  as  that  from  imported 
seed  has  been  disproved. 


record  of  all  phases  of  life  in  the  | 
province.  Built  up  over  the  years,  | 
the  Bureau’s  collection  now  in-  | 
eludes  thousands  of  black  -  and  -  ' 
white  stills,  coloured  stills  and  mo-  |  j 
tion  pictures  in  colour  and  sound,  j  ! 

In  1937  he  played  a  major  part  j  | 


the  twelve  leading  industries  of  mundston,  Fraser  Companies  Lim-  j  ‘  “  vf,  4  „  areas,  mer-  disproved.  '  ^''b'*^e  coloured  stills  and  mo- 

New  Brunswick,  for  the  five  years  ited;  sulphite  and  groundwood  ' ‘’beatable  timber  is  available,  have  j '  ^  '  tion  pictures  in  colour  and  sound. 

1941  to  1945,  pulp  and  paper  ac-  j  pulps,  and  woodpulp  board;  Saint  j  hceu  reached,  and  that  right  here  ^  Favored  Varieties  |  be  played  a  major  part 

counts  for  half  the  capital  invest- j  John,  Saint  John  Sulphite  Limited:  I rue  land  w-hcre  crops  of  trees  jj.  bag  been  found,  also,  that  in  the  production  of  two  films 
cd;  one  third  of  the  total  wages;  j  bleached  sulphite  and  rayon  cellu-  !  7  |  runswic  varieties  give  a  different  response  which  have  since  had  commercial 

more  than  a  quarter  of  the  em- j  lose;  Saint  George,  Saint  George  '®  ”  have  wood  harvests  in  per- j  different  soils  and  at  different  '  showings  throughout  the  world, 

ployment;  one  third  of  the  value  '  Pulp  and  Paper  Company  Limited:  |  P^ruity.  ,  jgygjg  g^i,  fertility.  On  the  |  The  first  was  a  Lowell  Thomas 

of  production;  and  more  than  a  ;  groundwood  pqlp.  Prolection  Essential  Charlottetown  Station,  Ditmar  has  ’  Travelogue  and  the  second  a  James 


of  production;  and  more  than  a  groundwood  pqlp.  Prolection  Essential  Charlottetown  Station,  Ditmar  has  ’  Travelogue  and  the  second  a  James 

third  of  total  expenditures.  In  y^gt  Scope  of  Indtisfry  '  Fortunatelv  the  governments  I  ^be  best  varieties  from  '  Fitzpatrick  Traveltalk  for  MGM. 

1946,  New  Bri’vswick  mills,  using  :  ,  or^at  "n’ntYihpr  nf  thnsp  i  standpoint  of  high  yield  ac-  '  He  first  joined  the  Information 

only  a  third  of  the  annual  forest  Few  New  Brunswickers  appre-  th<rfr.roof  nn  n  larn-o  onminor  I  companied  by  a  large  percentage  '  Bureau  in  1929  when  it  was  under 
crop,  turned  out  $43  million  worth  ^^ate  the  extent  of  their  pulp  and  !  j’  ,  inrrpnfinp-iv  r-nn.  '  roots  suitable  for  export.  Lau-  |  the  direction  of  the  late  J.  Douglas 

of  pulp  and  paper  products,  more  P^P^r  industry.  Few  realize  the  :  .  ,  ...  ^  :  rentian,  though  giving  a  smaller  i  Black,  its  founder,  and  was  ap- 

than  the  value  of  ail  other  forest  scope  of  its  operation.s.  Fewer  still  innkori  after  with  total  yield  has  produced  the  great-  '  pointed  director  in  1934  when  D. 

products  put  together.  In  1917,  su  exact  conception  of  its  re- ,  ^  ■  in  Mew  ®st  percentage  suitable  for  table  Leo  Dolan,  present  director  of  the 

the  gross  value  of  its  production  '^tioHship  with  the  forests  of  the  as  elsewhere  have  en-  stock.  However,  neither  Ditmar  !  Canadian  Travel  Bureau  at  Ot- 

Jumped  to  $68  million,  an  increase  I  ^inrsed  a  forest  nnliev ’aimed  at  Laurentian  possesses  any  re- '  tawa,  resigned  to  take  that  posi- 

nf  If  i.-iii  Yst.  of  ull  Ncw  Brunswuck  '  “orsca  a  loresi  policy  aimea  at  ^  _  _ 4  „i..k  4inn 


tawa,  resigned  to  take  that  posi- 


Ouring  tht  past  thirty-eight  years  we  have  underwritten  tho 
seenrities,  or  participated  in  the  financing,  of  many  of  the 
leading  companies  of  the  Maritime  Provinces. 

EASTERN  SECURITIES  COMPANY  LIMITED 

Incorporated  1910 

JAMES  MacMURRAY,  President  &  Managing  Director 
Offices:  Saint  John,  Halifax,  Moncton,  Charlottetown,  Summerside,  Fredericton. 


Offering  the  Maritimes  a  Complete 

INVESTMENT  SERVICE 


of  $25  million.  This  year,  it  will  |  Yet,  of  all  New  Brunswick;  ‘  vrnnriq  thpv  mm  clubroot.  Where  club-  tion. 

be  higher  still.  Mucii  of  this  j  industrie.s,  pulp  and  paper  is  .  ^  narmanant  harvaat  nr  ^be  soil,  Wilhelms-  I  Himself  an  enthusiastic  angler 

money  goes  to  the  citizens  of  New  |  ^be  one  which  produces  the  great-  ,  A„.  .  ..i-ij  Vincic  fhas/ara  burger  and  the  Charlottetown  Se-  and  a  lover  of  the  outdoors,  Mr. 

Brunswick.  '’olume  of  income  from  the  1  ^  lection  of  Bangholm  have  shown  '  Griffiths  personallv  escorted  many 

wood  it  cuts  or  buys.  It  provides  implementing  this  policv.  The  ;  resistance  to  that  disease  and  'noted  soortsmen  and  tihotoaranh- 

$8  Million  In  Wages  -round  emnlovnianf  for  4  non  i  public,  though,  is  still  largelv  un-  ,  P””  reai.siance  to  mat  disease  and  noted  spori.smen  and  pnotograpii- 

jear  around  employment  for  4,000  I  4,.o„ri  i„,uff„ran4  4o  have  yielded  good  crops.  ;  ers  on  their  vn.sits  to  the  New 

•rae  employees  of  the  six  pulp  :  peojde  who  are  tne  highest  paid  in  .  fb/p"rob kn^  anS  ignorant  of  the  i  To  determine  the  reaction  of  a  ‘  Brunswick  woodlands.  Much  of  the 

and  paper  mill.s  in  the  Province  ;  the  i^rovince,  and  seasonal  work  in  ^  conditions  of  success  of  his  efforts  stemmed: 

receive  more  than  $8  ^  gbou,^  not  only  co^  one’s  locality,  it  is  a  good  practice  ;  from  hjg  personal  supervision  of, 


1S7  Hollis  St., 
Halifax,  N.S. 

20  King  St., 
Saint  John,  N.B. 

43  Alma  St., 
Moncton,  N.B. 


I  'inirnvrifcrs  and  Distrihntnrs  o  f 

Canadian  Government 
Municipal,  Public  Utility 
and 

Corporation  Securities 


_  ,  u  ,  ,,  ‘1  '  the  neonle  should  not  onlv  co-  one  s  locality,  it  is  a  good  practice  ;  I'cisuncu  bujici  usiuu 

year  In  salaries  and  wage.s,  by  far  ;  thousand.s  more  who  also  collect  ,  P^P‘®  ounces  of  seed  '  details  calculated  to  make  such 

f  ial  na  7"ir^M  "  ^  I  aLct,  but,  because  of  its  tremen-  with  that  used  for  the  main  crop.  |  expedition.s  more  comfortable  and 

trial  payroll.  More  than  0  000  sea- ;  trv .  . . Jdous  economic  imoortance.  make  If  this  .small  quantity  is  added  ,  enjoyable  for  distinguished  guests 


sonal  vvoods-workers  employed  by  1 


There  are  entire  communities  !  economic  importance,  make 
hich  denend  on  thP  Inoal  onin  !  a  matter  of  personal  concern. 


If  this  .small  quantity  is  added  .  cnjo>aDie  lor  aisiinguisnea  guests 
when  filling  the  seed  drum  for  the  '  ef  fhe  province.  To  many  a  re- 


W.  C.  Pi'lfi'eld  6l  Company 


the  firms  of  the  province  take  in  ;  which  depend  on  the  local  pulp  |  4ro,.4,v,4.r,t  ast  time-  a  mixed  stand  of  the  uo"'bed  American  sportsman  the 

an  additional  $2  to  $3  million  and  '  and  paper  mill  for  their  livelihood:  >  In  spite  of  some  rough  treatment  .  name  “Dave"  Griffiths  is  svnonv- 

nii  nuuitiuiirti  411  .5.0  iiiiiiiuii,  aiiu  11  .....  I  in  the  oast  of  losses  bv  tire  in-  :  two  varieties  will  result;  and,  when  :  "ame  uriirit.n.s  is  sjnony- 

millions  of  dollars  more  pour  into  ,  the  mi  l  employees  and  their  de- ,  P  -  B  f  the  forests  of  the  crop  is  being  harvested,  any  1  "lous  tL-ith  New  Brunswick. 

the  pockets  of  the  more  than  10  000  pendents,  the  stores  wlicre  they  ui.sease,  ine  lort.sis  01  1  &  >  1  was  in  chars-e  of  New  Rriinsv 

.nepo4Kei.soiuiemortinannMuu,i  .  -,„4hmB-  fh'II  New  Brunswick,  save  for  birch,  !  outstanding  superiority  of  the  new  |  "as  in  cnaip  01  isew  Hi  unsv 

far.ners  y.ho  cut  and  sell  Pu'P- .  _ ^  I  are  still  in  fairlv  aood  shape.  Thev  i  variety  may  be  noted  readily  by  , '^’^bibits  at  Sportsmens  Show; 


ck.  He 
unswick 


Limited 

235  St.  Jomes  St.  W. 

Private  Wire  To  Saint  John  &  Halifax 


Montreal 


wood  to  the  companies  ' '  I  i^chools  where  they  send  their’ chil-  i  fairly  good  shape.  They  ,  variety  may  1 - 

wooa  10  me  compame..  ,  churches  where  thev  ^  bealthier  and  better  protected,  i  observation.  , 

And  the  Industry  is  still  expand-  i  .  ®'^®  fb®>  ;  decade  or  so  aao  This  is  1  — - 

ing.  Fraser  Companies  Limited  I  th^lawyer  Jn  Sher  !  P^^-f  ‘i®®^®-  but  I  through  their  woods,  and  this  work 

are  building  another  pulp  bleach-  j  ^yc’rybodv  in  such  commu-  ' especially  to  Mother  Nature’s  *"'**"?• 

a^'sufphatJ'^SJm  "a^Vew'  '  "*Bes  'benefits  directly  or  indirectly  '  ®^Bve  work  in  the  Acadian  region  |  Telephone  An  Ally  . 

as  a  sulphate  pulpmil  at  New-  nnemtions  of  the  ruili  '  of  Canada  where  forest  regrowth  -he  te.lenbone  i.s  annther  allv  in  I 


from  the  operations  of  the  mill. 
And  the  money  flow’s  in  all  di- 


eactie  T'hoco  TiB-.r  ..lontc  ..-Ul  yyyr,  ffom  thc  Operations  of  the  mill.  «-<indua  wnere  loiest  mgiovvui  iphe  telephone  is  another  aliv  in 

C3Sl1C.  These  ne  .V  plsnts  will  pro-  >  .  «  iq  TIip  fliipl^pqf  JitifT  ■fDqff^qt’  in  tbp  ■  .  a  .  . 

moiiey  flow^s  in  all  di-  i  inicKesi;  ana  lasiest  in  me  g^od  forest  management.  A  vast 

■nlnvment  in  hnth  the  m'll<5  end  the  *'®ctions;  far  into  the  farming  Dominion.  Neither  flames,  nor  .  network  of  telephone  lines  has 
wnnris  At  «;aint  Tnhn  the  .sill-  i  ®ountrj’,  over  the  Water  to  sailors  'bugs,  nor  disease,  nor  nia”  s  often  I  been  set  up  and  is  still  spreading 

■nh’te  rnill  i<!  iinrierp-oine-’ evten«ive  '  by  Wire  to  telephone  oper-  ;  greedy  or  awkward  hand  have  |  through  the  forests  of  New  Bruns- 

phitc  mill  is  lindorgoing  extensive  ;  •*  v  v  ..  .  .  .  hppn  Jihlp  fn  nrpvpnt  trpeq  from  '  •  V  T-r  V  V  «*  •.  .... 

ii4— 4J-,.- K-41.  Indeed  there  IS  not  a  single  '  “®®"  pretem  irees  irom  Hundreds  of  miles  of  lines 

alterations  which  ^vill  increase  both  :  ...  ^  -kt  -v-x  •  i  i.  »  ■  snroutinc  all  ov’er  the  face  of  the  u  i  j  i.  i.  i  xx. 

..  A4  C4  1  Citizen  of  New’ Brunswick  who  does  I  ®P  ”  have  already  been  strung  along  the 

production  and  efficiency.  At  St.  I  province.  4v.  ®  ,„u 


phite  mill  is  iinaergoing  extensive  ;  •»  i  i  a«  a  •  »  '  hppn  able  tn  nrevent  trees  from  ■  •  t  tt  j  ^  j*  -x 

ii4— 4J-,.- K-41.  Indeed  there  IS  not  a  Single  '  “®®"  pre\enL  irecs  irom  y^.j^j.  Hundreds  of  miles  of  lines 

alterations  which  ^vill  increase  both  :  ...  ^  -kt  -v-x  •  i  i.  »  ■  snroiitine  all  ov’er  the  face  of  the  u  i  j  i.  x  i  xx. 

..  A4  C4  !  citizcn  of  Nbw’ BruHSWick  who  docs  I  “P  ”  have  already  been  strung  along  the 

George  the  mill  destroyed  bv  fire  '  ®bare  in  the  wealth  created  by  Province.  ^jggp  forests  and  through 

ha.s  bee’n  rebuilt  at  a  cost  of  $230,-  P»'P  and  p.aper.  The  benefits  also  Highly  Prodiiclive  ;  young  growths.  Poles  have  been 

extend  to  the  government  in  the  ,  That  the  forests  of  New  Bruns-  erected,  insulators  installed.  After 

form  of  direct  or  indirect  taxation,  ..,;pv  ---  hio-hixr  nrnrinptivp  ie  pvi-  a  bad  storm,  crew  rush  out  to  rc- 

The  piiln  and  paper  mills  of  _ =  _ ,  "icK  are  mgnij  proaucine  is  evi-  _ 


N  B’tneml^n  excesrrr%‘>o\iiimon  P»-o''>ncial.  or  fed-  ;  in  hundreds  of  places  where  :  Pn**-  broken  wires  and  felled  poles. 

^..B.  spend  m  excess  ot  $  JO  million  t„  vonfpl  ct„mr.Q0-0 .  ,  ,  .  Tho  oon-inanloc  In  00  .  onorotion 


THERE’S  A  FUTURE 
for  INDUSTRY 


«  vo.r  fnr  tho  n,ntoH-,i=  tho,-  ,.«o  ®Bimpage  gf^nds  which  have  been  clear  cut  '  The  companies,  in  co-operation 

a  ,cedr  lor  me.  iiiaici i.ii.s  mc.\  uhe  ,  fj^e  protection  taxes,  and  via  4,,.;-o  aro  aoain  roariir  fnr  with  the  provincial  government, 

Tnlhe  province  m^t^dals  '  other  channels,  the  barvest.  Woods  whfre  timber  was  build,  repair  and  maintain  the 

in  the  procince.  These  matciials  ppgyjj^pg  derives  from  pulp  and  :  „,,4  -..-yf--- -f  ,  lines,  thus  sharir 

are  turned  into  products  worth  nanpr  -  substantial  share  of  all  its  4”*^  ^  to  three  quarters  ot  a  cen  expenditures 

more  than  twice  that  amount,  and  '  rev^^nuL  I  j  the  expenditures 

exported  to  the  four  corners  of  the  ]  I  cutting  age.  With  the  old  trees  |  A  brief  item  i 


Good  Farmer 


cut  half  to  three-quarters  of  a  cen-  hnes,  thus  sharing  substantially  in 
tury  ago,  have  once  more  attained  i  the  expenditures, 
cutting  age.  With  the  old  trees  |  A  brief  item  in  a  report  of  the 
out  of  the  way,  the  young  ones  :  Provincial  Forest  Service  of  the 


—  m  — 


world.  The  annual  productive  ca- i  ....... .  ouc  m  u.e  way,  uie  young  ^  4.- , 

pacity  of  the  mills  i.s  200,000  tons  Pulp  and  paper  i.s  a  good  farmer,  ®hot  up  to  form  new  forests.  f  4  ^4  4I  i 

of  newsprint,  125,000  tons  of  kraft  a  farmer  who  puts  the  crops  of  the  i  But  it  still  takes  a  long  time  to  :  shows  the  extent  of  the  collabora- 
rontainer  board  and  boxboard  and  New  Brunswick  forests  to  their  ffvow  a  new  crop  of  trees,  longer  ton  e  ween  e  governmen  ,  e 

some  225,000  tons  of  additional  most  profitable  use.  This  farmer  ‘han  the  average  human  lifespan.  ,  telephone  company  and  the  pulp 

pulp.  And  the  plants  are  operating  not  only  chops  down  trees  for  a  ,  The  saplings  along  the  roads,  the  Paper  firms  in  this  field:  The  , 

at  full  capacity.  valuable  purpose;  he  also  grows  i  ®®hle  -  high  sprigs  of  evergreens.  Kedgwick  l^ver  Forest  Line  m  , 


NEW  BRUNSWICK 


..  .  Chicago  and  New  Orleans  .  . 
Fredericton  and  Saint  John. 


at  full  capacity.  valuable  purpose;  he  also  grows  i  ®®hle  -  high  sprigs  of  evergreens.  Kedgwick  lUver  Forest  Line  in  , 

them  like  w’heat  or  potatoes  He  "’hich  are  sprouting  on  burned  over  ;  Restigouche  County  was  rebuilt  be-  | 
Products  Cover  World  ’  P  '  :  areas  will  only  be  harvested  by  our  1  tween  Kedgwick  and  the  Kedgwick  , 

Stand  on  the  w’barf  at  Dalhou-  desLyed  annually  by  the  chief  i  children.  The  survival  of  the  sap-  River.  Poles  were  replaced  and 
Rie,  and  look  at  the  addresses  on  '  foes  of  the  forest;  fire,  insects,  and  i  depends  on  many  tilings,  improvements  made,  this  work  ^ 

the  paper  which  the  ships  are  tak-  disease  which,  instead  of  income,  ^Yind,  fire  bugs,  rot,  and  man  may  .  being  done  on  a  cooperation  basis 
ing  away:  .  .  .  Havana  ...  Rio  ...  '  create  irreparable  loss.  He  ac-  connive  to  hurt  them  or  destroy  |  between  the  N^B  Telephone  Com- 
Mexico  ,  .  .  Melbourne  .  .  .  Bom-  ;  counts  for  only  one  third  of  the  them.  But  men  can  get  together  to  .  pany,  the  N.B.  International  Paper 
bay.  .  .  .  And  on  the  freight  trains  ’  annual  industrial  consuinption  of  I  ®®''®  them  for  profitable  ends.  i  Company,  the  Restigouc  e  Com-  | 
..  .  Chicago  and  New  Orleans  .  .  .  |  timber,  but  from  this  third  flows  |  New  Brunswick  forests,  pany,  and  this  Ser\icc. 

Fredericton  and  Saint  John.  I  the  province's  greatest  gain:  in  |  *^2  million  cords  and  !  And  Now  the  Radio  i 

Of  great  importance  to  all  New  |  employment,  in  wages,  in  pur-  |  6  3  billion  board  feet  of  ever-  |  expedit-  ^ 

Brunswickers  are  the  reis  which  !  chases,  and  in  tens  of  millions  of  ;  .greens,  called  softwoods  or  com-  :  operatio’ns  and  fighting  fires  ' 

some  Brazilian  pays  every  morn-  !  dollars  of  other  expenditures.  Spur-  j  f®^.  and  28  miUion  cords  and  4.3  »’ff  cP®ra^ons  an^ 

Ing  for  his  newspaper.  Some  of  j  red  by  the  pros.sure  of  his  own  !  bdhon  board  feet  of  Icaf-shedding  ,  shortly^  at  strategic Znts 

those  reis  are  going  directly  into  |  future  pulpwood  needs,  and  mind-  j  Lees,  called  hardwoods.  Trans-  P  f  operations  two-wav  ‘ 
the  pockets  of  the  citizens  of  this  '  ful  that  hi.s  great  farm  largely  is  I  J®Lng  the  board  feet  into  cords,  ^  -  y  : 

province.  So  are  centavos  from  '  publicly  owned,  he  manages  it  so  |  ;;®P»;®®®nts  a  total  inventory  !  its  t^inreraft  ‘ 

Argentina,  nickels  from  the  United  '  that  it  will  yield  endless  harvests  !  of  100  mdlion  cords  of  wood  which  ;  i 

States,  and  pennies  from  Australia.  !  for  generations  to  come.  |  niost  be  preserved.  I  ,  L'  ’.t  i  i 

As  with  thc  rest  of  Canada  pulp  !  Most  New  Brunswickers  would  '  The  pulp  and  paper  companies  of  This  work  by  the  pulp  and  paper  I 
and  paper  products  are  ’  New  be  amazed  if  they  were  told  they  ;  New  Brunswick  are  placing  in-  ;  companies  though,  is  not  su  ficient 

Brunswick’s  chief  export  They  I million  acre  farm.  They  I  crca.scd  emphasis  on  good  wood- j  m  itself  to  achieve  the  ultimate, 

are  shipped  to  all  parts  of  the  'vould  be  further  astounded  to  >a»<>®  administration.  Efficiency  of  ,  perfection  in  the  overall  New 
world,  and  bring  into  the  province  learn  that  this  farm  brings  them  |  operation  has  replaced  the  old  hit-  |  Brunswick  forest  p.^  , 

a  stream  of  uroently  needed  ex-  an  annual  revenue  of  $1.5  million  |  and  -  miss  methods.  Mechanized  ^  cr  inteiest  and  a  more  active  co  j 
eort  dollars  In”l917  New  Bruns-  i  in  rent  and  other  dues,  and  puts  j  equipment  is  supplanting  antiquat-  (  operation  on  the  part  of  the  public  , 
sin  ’  i  tens  of  millions  of  dollars  more  in  i  ®d  material.  The  companies  are  1  and  of  all  those  who  directly  de-  i 


And  Now  the  Radio 

Thc  Radio,  too,  may  be  expedit¬ 
ing  operations  and  fighting  fires 


There’s  Opportunity  for  the  Establishment  of  Business  Ventures, 
Especially  in  the  Development  of  Secondary  Industries  in  New 
Brunswick.  Industrialists  Who  Have  Investigated  the  Province 
Thoroughly  Have  Found  It  In  a  Position  to  Provide  Such  Essen¬ 
tials  as  an  Excellent  Communication  System,  Raw  Materials, 
and  Suitable  Locations. 


wick  exported  $15  million  worth  j  ten.’?  of  millions  of  dollars  more  in 
cf  newsprint,  $20  million  worth  of  |  their  pockets. 


doing  all  they  can  to  modernize  I  rive  their  livelihood  from  the  for- 
management,  and  thus  not  only  !  est,  is  needed  to  attain  the  ideal 


woodpulp.  and  $1  million  worth  of  Thi.s  farm,  spreading  over  thou-  !  managemeni,  ana  inn.s  nor  omy  csl,  is  nevuea  u,  .  uo  .  .u... 
various  papers  and  paper  products,  j  sands  of  square  miles,  is  the  New  improve  operations  but,  through  |  in  province-w.de  ^^oodlands  con- 

Tlius  60  per  cent  of  its  total  pro-  I  Brunswick  forest,  the  forest  which  :  increased  protection,  assuie  better  ,  seivation. 

durtion  was  shinned  to  foreijrn  ^  the  people  of  the  province  own  ,  regeneration  and  longer  life  to  tne  |  jf  all  of  the  forest  is  managed  as 

ports,  bringing  to  New  Bnin.swiek  i  collectively  through  their  govern-  |  fore.st.  :  it  .should  be,  if  the  mature  trees 

and  to  thc  rc.st  of  Canada  a  val-  '  ment.  It  i.s  called  "Crown  Land".  ;  Road  Necessary  are  cut,  if  i.solated  cut-and-run 


The  .state  acts  a.s  thc  landlord  of 


and  to  thc  rc.st  of  Canada  a  val-  |  ment.  It  i.s  called  "Crown  Land".  ;  Necessary  are  cut,  if  i.solated  cut-and-run 

uable  export  revenue.  '  The  .state  acts  as  thc  landlord  of  ;  For  instance,  pulp  and  paper  operators  are  curbed,  if  woodlands 

I  this  va.st.  forest,  and  rents  it  to  ,  firms  build  networks  of  roads  to  be  not  diverted  to  siihmarginal 

Goes  Gi  Over  40  Countries  reliable  tenants  as  thc  pulp  i  assure  better  woods  supervision  farming,  and  finally,  if  tlie  woods 

Geared  to  meet  thc  ever  expand-  and  paper  firms  and  other  eon-  ,  and  give  them  greater  protection,  are  guarded  against  their  greatest 

Ing  needs  of  the  world,  thc  pulp  scientious  operators.  Larger  than  |  With  a  road,  a  fire  can  be  reached  j  enemies:  flames  and  bugs.  New 

find  paper  industry  of  Canada  is  all  other  N.B.  forests  put  to-  ;  in  no  time  and  put  out  before  it  i  Brunswick  can  maintain  forever 
now  exporting  to  more  than  40  dif-  gether,  the  leased  forest  contains  |  has  a  chance  to  devour  half  a  ;  that  backbone  of  its  economic  life, 
ferent  countries,  supplying  three  more  than  5  billion  cubic  feet  of  dozen  square  miles  of  woods.  Roads  j  The  woods  will  repay  the  people  ^ 
out  of  every  five  newspaper  pages  standing  lumber,  enougli  to  form  permit  companies  to  survey  their  j  a  tliousandfold,  and  go  on  provid-  , 

In  the  wotid,  and  accounting  for  ,  a  soliil  wooden  road,  one  foot  thick  limits  more  adequately,  hence,  to  ’  ing  tliem  witli  liome.s  and  furnl-  ! 

one  tiiird  of  the  world's  pulp  ex-  and  one  liuiidrci  feet  wide,  .stictcli-  |  cut  them  more  scientifically.  A  tore,  fnehvood  and  matilies,  news-  | 
poll.  It  is  by  far  Canada's  cluei  ,  ing  from  Moncton,  N.B.,  to  .Mel-  I  rnatiiic' foiest  can  thus  be  removed  papei.s  and  ittcptiones,  and  indeed 

boutee  of  export,  and  its  most  val-  [bourne,  Auslralui.  No  mean  iieii-  more  promptly,  ensunnif  a  better  |  Vv'illi  their  very  liveldiood.  The 

Liable  industry,  witli  an  annual  out-  i  tage.  :  increment  of  tfie  forest  capital.  :  forest  must  live,  beeau.se  nobody 

put  worth  $700  million.  I  lii  addition  to  tliis  Government-  ;  Witli  roads,  iiuseet  invasions  can  be  |  can  live  witliout  it. 

In  New  Brunswick,  the  industry  '  owned  forest,  there  are  another  |  located  rapidly,  and  infested  areas  i  - 

prc.sents  a  similar  pattern  of  activ-  6'  j  niil'.ion  acres  of  New  Bruns-  harvested  to  prevent  further  dam-  j  Colored  paint  is  now  being  u.sed 
itv.  and  con.stitutes  an  even  greater  I  wick  woods  wliirti  are  privately  j  age.  At  great  cost,  the  pulp  and  by  a  number  of  firm.s  tn  identify 
per. capita  source  of  inconip  than  owned.  One  tnird  of  the.sp  forestr.  ^''appr  firms  of  Npvv  Bnin.swiek  |  various  .sizp.s  of  rivets,  gaskets  and 
in  the  rest  of  Canada.  The  annual  are  fatni  woodlots.  From  these  '  have  built  many  miles  of  roads  j  washers. 


We  Suggest  That  If  You  Are  Considering  Industrial  Expan¬ 
sion  or  Decentralization,  You  Write  the  Department  of 
Industry  &  Reconstruction  at  Fredericton,  N.B.  It  is  in  a 
Position  to  Provide  You  With  the  Information  You  Need. 


PROVINCE  OF  NEW  BRUNSWICK 


JOHN  B.  McNAIR,  PREMIER 
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Returns  From  Fisheries 
May  Reach  a  New  High 

Larger  Landings  at  Higher  Prices  Mean  Prosperity 


“The  impact  of  the  last  war  on  ,  g  j, 

Canada  and  on  the  rest  of  the  |  fVla|Or  EXpOlT 
world  is  necessitating  a  fundamen-  i 

tal  readjustment  in  the  pattern  of  icfrfSoC  a*# 

our  trade.  From  the  pre-wai  trian- 

gular  pattern  of  Canada-U.K.-U.S.  ^  ■■  ■ 

trade,  Canada  is  being  forced  to  D.W*  lldrCl  rill 
bring  her  trade  with  both  U.S.  and 


B.C.  Hard  Hit 


^  Radio  Sales  Show 
Gain  for  September 


I  Ottawa  —  Radio  sales,  which 
I  have  fallen  off  in  recent  months, 
I  were  23  per  cent  higher  in  Septem¬ 
ber  than  the  previous  month,  ac- 


horsepower  plant  at  Saint  John  f  plants  are:  Sf.  Stephen,  oil,  3,200  ham,  16,750,  and  oil  at  Shippigan, 
purchased  this  year  from  the  New  horsepower;  Musquash,  water,  10,-  2,680. 

Brunswick  Power  Company.  This  000;  Campobello,  oil,  335;  Grand  Line  extensions  this  year  in- 
■  V,-  V,  I  is  now  a  part  of  the  Commis-  Manan,  oil,  645;  Saint  John,  coal,  eluded  every  county  except  Carle- 

Radio  sales,  which  |  gygtem.  25,500;  Grand  Lake,  coal,  26,800;  ton,  it  was  noted  by  Mr.  Boucher. 

Hon.  Mr.  Boucher  states,  it  has  St.  Quentin  oil,  550;  Andover,  re-  No  power  shortage  is  anticipated 
been  the  Commission’s  aim,  to  ex-  serve  power,  oil,  535;  Kouchibou-  this  year,  Mr.  Boucher  comment- 


For  Fishermen  —  Draggers  are  Bringing  in  Big  ,  the  sterling  area  into  better  bai 
Poundage  —  Frozen  Fish  in  Larger  Demand  been  i 


FROM  OITR  OWN  CORRESPONDENT 


;  ance.  Although  there  has  been  a 
significant  improvement  in  Britain 
and  Western  Europe  lately,  Euro- 


Saint  John.  —  Returns  from  the  !  involved  the  livelihood  of  thousands  ,  P^^n  recovery  still  has  a  long  wr>v 


New  Brun.swick  fisheries  may  hit  ;  in  these  provinces, 
a  new’  all-time  high  in  the  coming  A  survey  of  the  fisheries  in  Can- 
year,  topping  even  record  war  ada,  recently  i.ssued  by  the  Econo- 
years’  figures,  according  to  the  mics  Division,  Department  of  Fish- 
Fisheries  Division  of  the  N.B.  De-  eries  is,  therefore,  of  especial  in- 
partment  of  Industries.  terest. 

This  forecast  is  borne  out  of  a  “Despite  the  increased  capital 


'  to  go  before  Europe  and  its  col-  | 
onies  can  balance  their  iniei.ia- ! 
tional  accounts  at  a  satisfactory  i 
level  of  trade.  There  is  also  a  pos- 


Lording  to  the  Dominion  Bureau  of  electric  power  to  rural  areas  ITuac,  water,  200,  and  the  plants  ed,  but  some  difficulty  could  be 

Lumber,  Fishing,  Farm-  statistics.  The  September  total  in  the  P^rovince  as  rapidly  as  pos-  under  consti^ction  at  Chatham  caused  by  a  lack  of  transforming 
Inn  All  Affnn*  "a®  highest  since  last  December.  ®‘hie.  This  year,  so  far.  the  num-  and  Shippigan  with  coal  at  Gnat-  facilities. 

ing  All  seriously  Attect-  „  .  t  ,  J  •  o  *  her  of  rural  consumers  has  been - , - - — 

ed  by  U.K.  Austerity  increased  4,868.  Their  number  is 

cvj  fc/y  v.ix.  /-tuaiciiiy  ber  totalled  78,228  units.  Compared  .  ,  ,  ,,  ..  ^  - .m.ii 

CO  cok  I  *1.  L-  1  »  included  in  the  present  47,70o  cus-  , 

rrogram  W'lth  63,695  in  the  same  month  last  .  .  .  u  *u  oo 

-  year,  and  with  86,946  in  December,  M8DERICK  MEADE  CORNELL  H.  DARROCH  MACGILLIVRAY  I 

Special  Correspondence  1 1947.  During  the  first  nine  months  837  at  the  end  of  1947.  _  ! 

Vancouver  -  British  Columbia’s  !  ‘his  year,  sales  totalled  351,931,  „ I  rAVnall  f  I 


included  in  the  present  47,705  cus¬ 
tomers,  which  compares  with  33,- 
837  at  the  end  of  1947. 

Steady  expansion  of  the  Com¬ 
mission’s  service  is  indicated  in  the 


FREDERICK  MEADE  CORNELL 


H.  DARROCH  MACGILLIVRAY 


sihility  that  there  will  be  a  greater  j  major  export  industries  are  feel-  544,535  iMt  year,  customers  at  five-year 

interchange  of  goods  within  the  :  ing  the  full  force  of  the  United  j  periods  since  1925,  when  there 

European  group,  particularly  if  i  Kingdom’s  austerity  buying  Pro*  |  were  1,118  domestic  users.  In  1930 

nrc.cpnt  pxnloratnrv  con-miltations  1  erani.  The  blow  ha.s  been  deliv'er-  Similar  period  of  1947  _  _  o  oTn  _ 


partment  Of  Industries.  terest.  ;  intercnange  or  goods  %viinin  me  mg  me  luii  lorce  or  me  unueo  j 

This  forecast  is  borne  out  of  a  “Despite  the  increased  capital  European  group,  particularly  if  i  Kingdom’s  austerity  buying  pro- I  for  the  sLilar  SdTf  1947 
,  .  ...  .  .  investments  durinc  the  nost-war  pr®sent  exploratorv  consultations  I  gram.  The  blow  has  been  deliver-  .  f  \  ®  ' 

»" 

noted  in  recent  DBS  report.  expansion  of  domestic  consump-  i  xr IndTs’^t'he'^TT  S  YsTistance  '  du7tries^**^‘"^  agricultural  in-  (236.423);  Manitoba,  ‘‘31;  in  1946  there  were  27,219,  and, 

,  .  ..  ,  tion,’’  it  savs,  “exports  still  repre-  j  fruit.  If  and  as  the  U.S.  assistance  ^  dustries.  I  _  Saskatchewan  16  1947,  the  33,837  total  was 

Downward  trend  in  the  cod  ^sr,'  of  the  national  pro-  !  to  Europe  draw’s  to  an  end.  there  j  while  Britain  will  buy  100  mil-  103  (25,794);  Alberta,  22,096  ’(31.’-  reached. 


there  were  3,270,  in  1935,  there 
were  7,247;  in  1940,  there  were  17,- 


catch,  for  example,  evident  for  goods  and  services.  In  ^  *®  strong  possibility  that  Can- j  uon  feet  of  lumber  in  B.C.  during  550).  British  Columbia  32  20' 

some  time  past,  appears  to  have  industry.  ;  ®da’s  cash  sales  to  European  cur-  |  the  first  six  months  of  1949,  this  I  456)  Columbia,  32,20. 

been  reverse  .  dependence  on  the  export  mar-  ,  rency  areas  will  decline.  Exports  '  jg  ygry  much  less  than  her  pur-  !  ’  _ _ _ 

Landings  of  cod  for  September  j^^ts  is  even  more  fundamental,  for  dollar  area  markets  must  accor-  chases  in  recent  years.  One  csti-  .  ^  ^  , 

(latest  available)  by  Maritime  exports  represent  about  70';r  of  the  increase.  mate  is  that  when  the  contract  is  i  COIHIIIISSIOII 

fishermen  totalled  20,637,000  market  value  of  the  products  '  Dollars  a  Problem  finally  awarded  to  cover  the  first  ' 

pounds,  constituting  the  bulk  of  the  ^f  jj^jg  jndustrj-.’’  “The  international  situation  with  gjx  months  of  1949,  the  amount  of  :  I-  — 

nationwide  which  totals  27,987,000  ;  Review’ing  the  reduction  in  ex-  respect  to  the  availability  of  for-  lumber  involved  will  not  exceed  10  ;  inCreaSing 

pounds.  Landings  for  same  month  ppj.fg  sterling  countries  and  exchange  for  trade  has  be-  per  cent  of  the  W'est  coast’s  total  i 

of  1947  amounted  to  23,520,000  ^^her  post  war  changes  in  interna-  generally  unsatisfactory  and  cut  for  that  period  and  worth  j  Pqwai*  Nlinnly 

pounds.  tional  trade,  the  review  goes  on  >s  likely  to  remain  so  for  a  while.  ’  about  $7  millions.  |  rr"F 

Total  Canadian  cod  landings  for !  to  say:  In  the  post-war  financial  sharpness  of  the  curtail-  ^  a  II  x*  i_i-  l  t  •  1 

first  nine  months  of  current  year  ;  “While  the  fisheries  industry  of  ;  crisis  has  proved  to  be  more  sen-  ^^ay  be  grasped  when  it  is  All-time  High  Total  OT 

W’ere  206.856,000  pounds,  up  from  Canada  has  not  benefited  from  nns  than  was  anticipated  at  tiie  during  the  war  87,195  h.D.  is  Expecfed 

174,642,000  for  like  ’47  period,  or  E.R.P.  directly  to  any  extent,  it  time  that  various  internaUonal  fin- ^  immediately  thereafter  Rafnrn  4lia 

an  increase  of  18.5  per  cent.  '  has  benefited  indirectly  through  ancial  agencies  such  as  The  Inter-  ;  United  Kingdom  was  taking  w  ®'  '"® 

Higher  figure  is  also  show’n  for  high  levels  of  activity  in  the  U.S.  ;  national  Monetary  Fund  were  e-  40  and  50  per  cent  of  the  Tear 

September  landings  of  haddock,  ;  through  less  drastic  cuts  in  im-  ®®t  up.  Exchange  difficu  ties  coast  sawmills  - 

3,974,000  pounds,  (2,100,000  a  year  ports  by  certain  areas  (such  as  ;  so  acute  that  many  vvould,  in  fact,  have  taken  correspondence 

ago);  and  pollock,  1,615,000  (1,-  i  the  B.D.I.)  than  there  W’ould  have  ,  countries  have  institu  e  exc  ange  j^ad  it  been  available  w’ithout  Saint  John.  —  It  is  anticipated 

379,000).  Hake  landings  at  3,-  been  otherw’ise,  and  through  the  ^”*1  cramping  Canada’s  domestic  con- |  that  before  the  end  of  the  year  the 

093,000  pounds,  all  but  138,000  :  prevention  of  a  drastic  break  in  products  rarely  get  a  hig  prion  y  gtmetion  program.  i  amount  of  electric  energy  supplied 

pounds  from  the  Maritimes,  com-  international  trade  which  has  en-  ;  The  fishing  industry  has  been  i  by  the  New  Brunswick  Electric 

pared  w’ith  year  ago  total  of  2,-  ®b'ed  still  other  countries  to  main-  ®®ntsman>  problems  to  tne  that 'the  United  i  Power  Commission,  a  department 

.516,000  pounds.  tain  and  even  increase  their  fish  '  •  .  ,  .  _p,.,  -ut-  Kingdom,  for  the  same  reason  that  of  the  Provincial  Government  of 

Percentage  gains  for  first  nine  the  reduction  of  imports  by  the  P  mmnpn'sat.*  for  the  decline  i ’t  is  reducing  lumber  purchases—  ;  which  Hon.  J.  G.  Boucher  is  chair- 
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Capacity  and  nature  of  the 


All-fime  High  Total  of 
87,195  h.p.  is  Expecfed 
Before  the  End  of  the 
Year 


■■lllkt,NA. 

Maer.NJL 


G.  Ei  LESLIE  A  CO. 
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dollar  shortage — is  buying  no  can-  :  oian,  will  reach  the  all  high  total 


.516,000  pounds.  tain  and  even  increase  their  fish  '  •  .  ,  .  _p,.,  out.  Kingdom,  for  the  same  reason  that  :  “le  Provincial  Government  of  I 

Percentage  gains  for  first  nine  reduction  of  imports  by  the  P  r„mnpn«ntA  fnr  the  decline  i  *®  reducing  lumber  purchases—  ;  which  Hon.  J.  G.  Boucher  is  chair- 
months  of  ’48  were  as  follows:  |  sterling  area.  “traditional”  markets.  dollar  shortage— is  buying  no  can-  :  wiU  reach  the  all  high  total 

Haddock,  84.4  per  cent;  pollock,  ^  Increased  E.vports  to  U.S.  j  “Fortunately  more  than  SO^’p  of  i  salmon  from  British  Columbia  !  of  87,195  horse  power.  The  Ckim- 
33.5;  and  hake,  37.7  per  cent.  I  “Canada’s  exports  to  the  U.S.  Canadian  fish ’exports  go  to  the  i  for  fbe  coming  year.  In  this  ;  mission  operates  the  hydro  devel- 
Atlantic  herring  catch  was  low’-  have  increased  in  the  past  half  ^  g  the  country  in  the  strongest  branch  of  industry  the  decline  is  j  opment  at  Musquash  in  south  west¬ 
er  in  Sentember,  but  substantially  year  and  new  productive  capacity  :  financial  position:  obviously.  Can-  steeper  than  in  lumber  be-  ,  ern  Nevy  Brunswick  and  steam 

higher  for  nine-month  aggregate,  is  adding  gradually  to  our  ability  ;  gdian  fish  exporters  must  regard  cause  during  the  war  every  can  of  ,  Plants  at  other  sections  including  j 

At  13,437,000  pounds  of  which  all  to  export  to  that  country  and  i  ^  as  their  most  valuable  market,  salmon  packed  in  British  Colum-  !  a  new  one  recently  opened  at  Chat.  1 

but  1,543,000  were  landed  in  the  other  dollar  markets.  It  is  essen-  '  one  to  be  cultivated  even  more  bia  was  dipped  to  the  United  ;  bam  in  north  eastern  New  Bruns-  ' 
Maritimes,  total  for  the  month  tial  that  the  fisheries  industry  con-  intensively  in  the  future.  American  Kingdom  in  one  year  and  in  the  j  wick.  | 

compared  with  year  ago  figure  of  tinue  to  increase  its  exports  to  the  dependencies  are  also  a  good  bet.  ’  ofber  years  Britain  took  the  bulk  Figures  recently  issued  by  the  : 

17,730,000  pounds.  For  nine  months  U.S.  and  expand  its  capacity  to  though  they  vary  in  income  and  ef  fbe  supplies.  The  domestic  |  Commission  show  that,  up  to  Sep-  i 

the  total  was  123.099,000  pounds,  j  produce  the  sort  of  product  in  de-  purchasing '  power.”  market  W’as  starved  so  that  Britain  ;  tember  1  the  Commission  has  ex- 


against  118,788,000,  or  an  increase  mand  in  that  market,  thereby  aid- 

of  3.6  per  cent.  i  ing  the  national  economy  in  its  ,  CAX\L  TRAFFIC  LIGHTER  menis.  i  ‘““co  *.■  me  tuiai  areas  ana  poies 

effort  to  adapt  itself  to  changed  Ottawa— Traffic  usin?  Canad-  '  Today  the  situation  is  reversed,  j  have  been  erected,  in  addition,  for 
Herring  For  \  inegar  pattern  of  world  trade.  During  and  United  States  locks  of  the  Britain  is  buying  no  salmon  and  393  miles  more,  also  that  this  year. 

Higher  utilization  of  Atlantic  the  first  six  months  of  1948,  all  gault  Ste.  Marie  canals  was  light-  fbe  domestic  market  is  getting  ,  customers  have  been  added  at  the 

herring  for  vinegar  curing  is  re-  Canadian  exports  to  the  U.S.  in-  er  in  October  than  a  year  ago,  ’’ear  all  the  B.C.  pack.  Fortunate.  |  rate  of  500  a  month.  Before  the 

ported  this  year.  About  10  per  creased  by  33</c  over  those  in  the  'while  the  tonnage  locked  through  >>'  lor  the  canners  and  the  fisher-  I  close  of  1948  it  is  expected  the  in- 

cent  of  the  total  catch,  or  some  comparable  period  of  1947.  Ex-  the  Welland  and  St.  Law  rence  rben,  the  domestic  market  will  ;  crease  in  customers  over  the  1947 

30,000  barrels,  had  been  thus  pro-  ports  of  fish  and  fisherv’  products  canals  w’as  increased.  Cumulative  probably  be  able  to  absorb  all  the  '  total  will  be  some  6,000. 

cessed  to  the  end  of  September.  A  increased  from  $17.8  million  to  traffic  from  the  opening  of  navi-  valuable  sockeye  pack  W’ithout  dif-  Greater  Potential  Power 


could  get  her  maxima  require-  '  tended  its  distribution  lines  427  j 
ments.  j  rniles  in  the  rural  areeis  and  poles  | 

Today  the  situation  is  reversed.  !  have  been  erected,  in  addition,  for  j 


trkM0  9lr*  carntMimt  th»  UtHHmt  amd  whh  th»  Tart,  mid  tkm  otnfrm.  I 
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and  in  between 

Rapid  communication  across  Conada  has  long  been  a  feature  of 

THE  TRANS-CANADA  TELEPHONE  SYSTEM 


Use  it  freely  .  .  .  it's 


SWIFT.  . . 


cessed  to  the  end  of  September.  A  increased  from  $17.8  million  to  traffic  from  the  opening  of  navi-  ‘  valuable  sockeye  pack  W’ithout  dif- 
significant  volume  of  this  product  ,  $24.9  million,  i.e.  by  40';o  thereby  g-ation  to  the  end  of  October  was  ficulty  and  at  good  prices.  There 
has,  over  the  past  few  months,  been  '  assisting  in  the  general  movement,  heavier  for  the  three  systems.  ]  may  be  some  difficulties,  however,  j  *  -i  r 

shipped  to  the  United  States.  disposing  of  some  of  the  cheap-  :  some  details  of  the  expansion  of 

Although  production  of  kippered  1  er  grades.  1  Commission’s  sen’ice,  says 

herring  has  shown  declining  ten- I  \A/x~k»-L' canned  herring  trade  has  P®wer  potential  hM  gone  up  from 
dcncy,  there  has  been  increased  T  T  tjriVvir3  OllvJ  llltlir  T  ▼  Ul  IV  also  been  virtually  W’ashed  up  as  38,190  horsepower  in  1947  to  67,765 

export  to  the  U.S.  This  apparent  a  result  of  termination  of  overseas  ’  horsepower,  and  w’ith  the  comple- 

paradox  probably  derives  from  buying.  During  the  war  years,  '  ^^e  16,750  horsepower  plant 

conversion  of  herring  reported  as  '  A  special  compilation  for  The  Financial  Times  by  the  Information  :  ow’ing  to  the  sudden  loss  of  mar-  i  Chatham  and  the  2,680  horse- 

frozen  into  kippers.  Stocks  of  the  Branch  of  the  Department  of  Labour,  show’s  the  greater  concentration  ;  ketg_  the  pack  will  probably  not  |  Power  plant  at  Shippigan.  the 

latter  in  cold  storage  are  reported  ,  -Maritimes  employment  in  forestry  and  fishing,  in  . mining,  in  trans-  :  ^^^eed  40,000  cases.  Herring  will  i  Plant  capacity  wiU  reach  87,195 

at  substantiallv  lower  levels  than  Po^^ation  and  serv’ices  than  the  national  average,  while  less  important  .  ..  -e^ju^tion  plants  instead  ■  horsepower  before  the  end  of  the 

at  substantially  lower  levels  than  jj,g„  average  are  the  manufacturing  industries,  finance  and  agriculture.  Sio  10  tne  reaucuon  plants  insieaa  ^  increase  of  almo.<it  50  000 

a  year  ago.  |  The  seasonal  changes  show  the  expansion  of  agriculture  and  con-  canneries,  and  the  financial  ;  .  ’  ~  vfr  T?r.,i  ! 

VlTiolesale  price  index  of  fishery  '  struction  in  the  summer,  and  the  decline  in  forestry  and  fishing  em-  ;  return  to  the  packers  will  be  norsepower.  in  s  iigure  Mr.  ao^ 

products,  while  still  lower  than  ployment  from  their  higher  level  in  the  early  spring.  '  considerably  less.  {  eher  adds,  includes  the  25,500  | 

Total  Employment  by  Industry  at  March  and  September  1948  i  S S  ml  - - 

.  ,  (Source;  U  B.S.  iJibour  Force  Survey) 

258.0  (1935-39;  100  base),  marks  a  \-,,r.-h  loia  sorttemher  itit^  completely  this  year  simply  be- 


Greater  Potential  Power 
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Workers  and  their  Work 


DEPENDABLE . . . 

INEXPENSIVE . . . 


New  Brunswick 


Telephone 


COMPANY  LIMITED 

Members  of  the  Trans-Canada  Telephone  System 


cher  adds,  includes  the  25,500 


sharp  gain  of  almost  26  points  i  1 

from  preceding  month.  Little  of 

this,  however,  was  of  benefit  to  Axriculiurc  .  f'O 

the  Maritime  fishermen,  as  the  la 

rise  W’as  due  largely  to  higher  Manufacturing  .  72 

prices  for  1948  pack  of  canned  Tr^nsnorirtion.'  Storage  ’  ^ 

salmon.  communicaliun  . 

Record  deep-sea  landings,  ac-  npancp,"  cir! 

counted  for  largely  through  the  use  Service  .  sn, 

of  a  modern  12-ship  dragger  fleet  tot.VL  . 

operating  from  the  Gloucester  vil-  - — 

iage  of  Caraquet,  is  credited  with  .  v,  ^  ^ 


(Source;  U  B.S.  Jjibour  Force  Survey) 
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trade  has  lost  the  United  Kingdom 
■  completely  this  year  simply  be-  | 
Canada  causc  Britain  hasn’t  the  dollars  ; 

'  to  spare  on  fruit  from  hard  cur-  i 
2.'.  renev’  countries.  Britain  used  to  > 

J  be  the  biggest  overseas  buyer.  As  ! 
211  in  the  case  of  canned  sockeyee  sal.  ■ 

®  •  mon,  Canadians  will  probably  be  ' 

R  ,  the  best  customers  for  fresh  ap-  I 
l.T  I 

pies  this  year,  although  some  will  | 

15  be  exported  to  South  America.  | 

During  the  war  years  Britain  ' 
— •  W’as  also  an  important  market  for  I 

,  ..  British  Columbia  small  fruits  i 


t  „  c  •  *1.’  '  .  ■  A  second  table  shows  that  the  burden  of  unemployment  in  relation  ,  .  .  ,  ,  ,  »• 

a  large  part  m  the  promising  N.B.  j^^our  force  in  the  Maritimes,  though  growing  smaller,  has  con-  *"  ®®lution. 

outlook.  sistently  been  above  the  national  average.  The  Maritimes  supported  in  This  year  Britain  isn  t  buying  a 

A  single  dragger  is  reported  to  September,  1948,  9  per  cent  of  the  national  labour  force  but  16  per  :  barrel  of  this  commodity,  and 
have  landed  120,000  pounds  of  cod  cent  of  national  unemployment.  Fraser  Valley  co  -  operatives  re¬ 
in  a  week,  after  landing  110,000  Labour  Force  and  Percentage  Unemployed  sponsible  for  most  of  the  pack  re¬ 
pounds  during  the  previous  seven-  , Source;  b.Ii  S,  J.abor  Force  Surveys  ^  ^  ^  surplus  and  carryover 

day  period.  l  abour  '  amounting  to  approximately  10,000 

At  the  same  time  officials  re-  Force  Unemployed  Per  Cent  barrels, 

vpflled  that  stena  are  hoiotr  taUan  Unemployed;  -„„raa  ia  not  the 


SERVICE 


At  the  same  time  officials  re¬ 
vealed  that  steps  are  being  taken 
to  regain  pre-war  Italian  and 
Greek  markets  lost  to  New'  Bruns¬ 
wick  during  hostilities.  First  ship¬ 
ments  of  fish  to  Italy  since  before 
the  outbreak  of  war  are  at  present 
planned  for  late  this  autumn. 

Before  the  w’ar,  Italy  was  a 
major  source  of  disposal  for  a  large 
proportion  of  New'  Brunswick’s 
catch  of  deep  sea  fish. 

Returns  from  the  smelt  fisheries 
during  1948  were  declared  to  have 
been  sighly  satisfactory. 

For  1947  the  fisheries  indu.stry 
had  an  estimated  value  of  $18  mil¬ 
lion  and  was  third  in  importance 
among  industries  of  New  Bruns- 
wdek.  Officials  of  the  fisheries 
division  had  forecast  that  its  value 
to  the  province  W'ould  this  year 
reach  $20  million. 

Draggers  Get  Results 

Officials  recently  commented 
with  approval  on  the  results  of  the 
experiment  in  using  draggers  on 
the  province’s  North  Shore.  The 
boats  hav’e  been  landing  from  50,- 
000  to  100,000  pounds  of  fish  each 
per  week  and  the  lowest  among 
them  was  estimated  to  have  landed 
some  300,000  pounds  since  the  mid¬ 
dle  of  June. 

They  declared  that  energetic 
steps  are  being  taken  to  push  New 
Brunswick  fish  in  ov’erseas  mar¬ 
kets.  Fresh  and  frozen  fish  now 
go  for  the  most  part  to  the  United 
States,  salt  fish  to  the  West  Indies 
and  South  American  countries. 

Two  shipments  of  New  Brun.s- 
Wick  eels  have  been  sent  to  the 
Philippine  Islands  wliere  a  strong 
tleitiund  exists  for  the  tidliit  gene¬ 
rally  regarded  here  as  useless. 
Strong  competition  in  the  market 
from  the  Japanese  lias  been  exireri- 
ence.  I 

As  a  major  Maritimes  industry 
the  fisheries’  success,  or  otherw’ise,  ^ 
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(1)  Average  weekly  salaries  and  wages 

Unplaced  Applicants  (1)  Registered  at  Employment 
Offices  in  the  Maritimes 

(Source:  Form  UK)  7.'>7) 


j  Date 

.Male 

Female 

Total 

;  N’oveniber  2iid,  1945  . 

. ....  8.107 

2  09.-> 

in.,7n2 

1  October  .list,  1945  . 

2J.">0 

19,286 

1  October  .lotli,  1917  . 

.  10,927 

2,:»]3 

11,440 

October  2«lli,  1948  . 

.  8,22.'j 

3,002 

11,287 

(1)  It  W’ill  be  noted  that  the  number  of  unplaced  applicants  as 
given  in  Table  .5  does  not  coincide  with  the  number  unempluyeU  a.s 
given  in  'I’able  2.  'I’iie  number  of  unplacea  applicants  repre.sent  ttio.se 
who  are  registered  fur  work  at  employment  oltices.  All  application.s 
filed  or  renewed  during  the  previous  30  days  fiom  both  unemployed 
and  employed  per.sons  will  be  included  in  this  total  unles.s  the  a{)plicanl 
has  been  placed  or  ha.s  “iven  the  employment  office  specific  notice  of 
having  obtained  employment  elsewhere.  On  the  other  hand,  the 
number  unemployed  as  given  in  Table  2  includes  all  persons  who  were 
looking  for  work  but  did  no  work  during  the  survey  week. 


barrels. 

Britain,  of  course,  is  not  the  only 
I  old  customer  in  the  overseas  field 
I  that  Canada’s  W’est  coast  has  lost, 
at  least  temporarily.  South  Africa, 

I  due  to  recent  import  restrictions, 
i  W’ill  also  buy  much  less  here  than 
usual,  and  the  same  applies  to 
!  Australia  and  New  Zealand. 

For  fifteen  j’ears  British  Colum¬ 
bia  probably  benefited  more  than 
any  other  province  from  the  Em¬ 
pire  trade  preferences.  Now  that 
Empire  trade  is  declining  British 
Columbia  w"!!!  naturally  be  the 
hardest  hit. 

Nevertheless,  there  is  no  indica- 
:  tion  that  this  actual  or  threatened 
I  lo.ss  of  markets  has  placed  any 
1  damper  on  business  generally. 

I  The  provincial  bureau  of  economics 
1  reports  that  prospects  for  a  con- 
;  tinned  high  level  of  business  activi¬ 
ty  in  British  Colsumbia  are  favor¬ 
able  for  the  balance  of  the  year 
i  The  bureau  admits  that  export 
trade  ha.s  tapered  off  somewhat, 
but  production  in  all  the  major 
I  divisions  has  been  exceptionally 
j  high  and  in  some  has  surpas.sed 
all  previous  records.  ; 

i  The  retail  index  in  British  I 
I  Columbia  reached  a  new  all-time  I 
high  in  September.  Consumption 
levels  are  all  higher  this  year  than 
in  1947. 

SCRAP  METAL  STOCKS 

Dealers’  stocks  of  non-ferrous  ! 
scrap  metal  at  the  end  of  Au-  I 
!  gust  were  a-s  follows,  totals  for  I 
j  the  first  of  the  month  being  in  I 
1  bracket.s:  aluminum,  1,529,5.53  (1,- i 
I  689.433)  poiind.s;  bras.s  and  bronze,  i 
j  6, .518,71)2  (7,261,807);  copper! 

Iscrap,  3,531,460  ( 3, .519, 775) ;  mag- i 
I  ae-sium  scrap,  ;i6,04U  (35,0.57); 

I  nickel  scrap,  238,826  (220,232);  | 

I  tin-lead  scrap,  4,540,543  (4,460,-  ; 
j093):  zinc  scrap,  694,179  (721,- | 
1913);  dresses,  1,216,582  (1,323,- 

1823).  I 


In  addition  to  serving  the  City  of  Halifax 
with  electric  energy,  gas  and  transportation, 
this  Company  either  directly  or  through  its 
wholly-owned  subsidiaries  supplies  electric  ser¬ 
vice  in  eleven  of  the  fourteen  mainland  counties 
of  Nova  Scotia. 


More  than  half  the  people  using  electricity 
in  Nova  Scotia  enjoy  the  convenience  and  ad¬ 
vantages  of  our  service. 


NOVA  SCOTIA  LIGHT  and  POWER 
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Maritime  Ports  Enter  On 
Their  Busy  Winter  Season 

Efforts  to  Maintain  Volume  Through  Summer 
Months  Have  Not  Been  Very  Fruitful  —  Facilities 
Have  Been  Greatly  Extended 

BY  Ol'K  OWN  CORRKSPONDENT 

Saint  John.  —  With  the  close  condition  abroad,  the  scarcity  of 
of  navigation  on  the  St.  Lawrence  '  American  dollars  etc.,  it  may  fall 
the  all  year  around  open  ports  of  j  off.  There  are  others  who  dis- 
Saint  John  and  Halifax  have  en-  j  count  this  and  predict  that  the 
tered  on  their  extensive  winter  .sea-  |  season  will  be  a  busy  one.  The  im. 
son  activities  in  marked  contrast  j  mediate  future  will  give  the  real 
with  the  busine.ss  done  during  the  ,  situation  but  many  sailings  have 
summer  month.  already  been  abandoned  by  JLhe  ' 

The.se  valuable  facilities,  owmed  ,  leading  steam.ship  companies  and 
by  the  people  of  Canada,  have  been  Port  workers  are  already  feeling 
erected  at  great  cost  and  time  i  benefits  of  the  opening  of  the 
after  time  efforts  have  been  made  winter  shipping  season, 
to  have  more  of  the  nation  s  ship-  j  The  facilities  at  these  ports  are 
ping  business  carried  on  through  ,  being  continually  extended  and  im- 
them  during  the  summer  time  proved.  Here,  at  present,  a  .$.3,000,-  I 
This  would  mean  much  to  both  qqq  contract  is  being  carried  out 
ports  but  no  great  results  along  vidiich  will  provide  the  eastern  side 


Progress  in  Nova  Scotia 

Ry  HO.V.  A\(;i  .S  L.  MACDONAI.I),  Premier  of  ,\ovn  Srotia 


that  line  have  been  attained. 


of  the  harbor  with  a  large  stretch 


Maritimers  also  object  to  the  \  of  up  to  the  minute  docks,  and 
title  “Winter  Ports’’  so  frequently  j  sheds.  This  work  may  be  complet- 
heard  regarding  Halifax  and  Saint  ,  ed  in  time  for  the  ]919  season. 
John  and  they  point  out  that  the  |  ^  I 

appelat.on  liable  to  create  the  contract  is  underway  to  ' 

Impression  that,  for  some  reason  *..•*.  j  ‘ 

^  ,  ,  erect  immigration  and  passenger 

or  other,  they  are  not  available  ,  -  .....  ...  i..  /  xu  a. 

,  *  ^  facilitie.s,  essentials  which  the  port 

for  summer  business.  The  contra-  :  .  ,  .xi.  x  .  *1.  x- 

^  ^  ^  XI.  Y ,  has  been  without  since  the  fire  of 

ry,  of  cour.se.  IS  true  for  both  could  ^ 

handle  with  facility  -  not  to  say  including  eleva- 

plca.sure  -  as  much  bu.sine.ss  in  conveyers  etc.  Saint 

the  sunimer  a.s  they  do  in  the  win-  seriously  felt  the  lo.ss  of 

ter  ru.sh.  And  because  more  port  .  immigration'  and  pa.s.senger 
busine.ss  is  not  ayailable  in  the  ,  ^hey  too.  it  is  expected 

fiummer  there  are  many  port  ,  co'mmis.sion  next  year 


workers  either  out  of  W’ork  during 
those  months  or  only  getting  a 
comparatiyely  small  amount. 
Howeyer,  as  things  are,  the  win- 


with  tremendous  benefits  to  the 
port. 

At  Halifax  announcement  has 


ter  season  sees  Halifax  and  Saint  -P'st  been  made  that  tenders  for  a 
!.Tohn  at  their  busiest.  Extensive  concrete  and  steel  pier  will  be 

tj-ailway  yards  come  to  life  as  '  ‘'^•’led  for  in  the  spring  at  an  esti- 
freight  pours  in  for  export  and  im-  "^^ted  cost  of  .$,3,000,000  while  the 
port  cargoes  are  sent  to  their  vari-  steel  .shortage  is  delaying  the  work 
I  ous  destinations.  Many  officials  j  another  pier.  j 

'  come  from  St.  Lawrence  ports  and  i  What  is  badly  neeeded  at  both 
i  take  their  share  in  hunting  living  |  these  great  national  ports  however, 
accommodations  and,  if  the  season  js  more  shipping  activity  in  the 
Is  a  good  one,  thousands  of  port  summer  thus  not  only  keeping  in 
V'orkers  get  plenty  of  work.  more  constant  use  the  splendid 

People  in  other  parts  of  Canada  facilities  which  have  been  provided 
Who  may  know  Saint  John  and  Ha-  '  at  both  but  akso  a.ssisting  material, 
lifax  only  by  name  would,  prob-  1  ly  in  providing  work.  Efforts  to 
ably,  be  greatly  surprised  were  ,  attain  this  objective  have  not 
they  to  visit  them  and  see  the  ex-  '  ceased  but  its  realization  is  alow — 
tent  of  the  harbor  facilities  at  both,  very  slow. 

They  are  right  up  to  the  minute  ^  - - - 

and  can  handle  all  kinds  and  1^  .  . 

classes  of  cargoes  with  huge  eleva-  .D,  AAOVOS 

tors  rising  above  it  all.  They, 

would  see  the  maze  of  railway  |  ^ 

tracks,  comparatively  little  used  in  i 

the  summer  time.  In  a  word  the.se  are  reflected  in  an  Important  gain 
two  great  national  ports  comprise  :  in  tourist  traffic  entering  New 
one  of  Canada’s  greatest  assets  all  Brunswick  from  beyond  the  inter- 
around  the  year  open  doorways,  to  national  boundary. 


(Continued  from  page  111 


the  Atlantic  ready  and  capable  of  Enlarged  Social  Services 
handling  a  tremendous  amount  of  ' 

Canada’s  trans-Atlantic  shipping.  | .  During  the  year  just  past  a  Div’- 
One  wonders  what  would  have  of  Dental  Health  uas  estab- 

been  the  position  of  Canada  during  ^bshed  within  the  New  Brunswick  , 
the  two  -world  wars  were  Saint  ^  Department  of  Health  and  Social 
John  and  Halifax  not  available  for  Services.  In  November.  1948,  the 
the  nation's  tremendous  war  ef-  Department  reached  an  agreement 

forts.  The  winning  of  tho.se  wars  r  ■ 

would,  undoubtedly,  have  been  Society  for  a  blood  tran.sfu.sion  . ser- 
gi^atly  slowed  up  and  much  of  ^o  be  operatn^  throughout  the 

iiiat  vast  contribution  would  have  ‘^e  first  of  the  New 

X  J-  ».  J  IV.  ~v,  ™  ™  '  Year.  During  the  past  year,  too, 

been  diverted  though  more  distant  ”  ^  . 

,  .  . ,  ,  ,  V  the  number  of  cancer  clinics  were 

and  probably  far  less  efficient  .  ,  .  ,  w.  j- 

X  V  rri.  1  U4.  *  increased  to  seven  and  the  diag-  ■ 

channels.  The  might  of  Canada  <  .  ,  . 

®  •  11  -  nostic  service  is  now  carried  on  in 

could  truly  be  seen  especially  j  Edmundston,  Campbellton.  Bath- 
tho.se  war  years,  as  these  two  ports  I  Moncton.  Saint  John.  Frede- 
send  on  their  way  the  men  and  the 

munitions  who  took  such  a  decisive  tlje  erection  of  a  new  ' 

part  in  those  two  world  conflicts.  '  institution  at  Camnhell-  ' 


Halifax  —  Nineteen  forty-eight  was  a  year 
of  considerable  industrial  and  economic  pro¬ 
gress  in  Nova  Scotia.  A  good  number  of  new 
enterprises  began  operating,  some,  of  course, 
on  a  small  scale  at  the  outset,  and  many  of 
our  established  industries  carried  out  programs 
of  expansion. 

For  some  primary  industries  1918  was  more 
difficult  than  the  previous  year.  However, 
the  general  level  of  unemployment  in  the  pro¬ 
vince  was  lower  than  in  1917. 

Perhaps  the  most  encouraging  development 
was  the  continued  growth  of  small  industry. 
While  most  of  the  new  manufacturing  plants 
are  not  large  they  are  extremely  diversified  as 
to  products  and  locations,  something  we  regard 
as  good  insurance  for  a  healthy  industrial 
future. 

British  and  U.S.  Branch  Plants 

The  year  .saw  the  establishment  of  a  num¬ 
ber  of  branch  plants  for  important  British  and 
United  States  manufacturers.  A  large  U.S. 
washing  machine  company  located  its  Cana¬ 
dian  plant  in  Nova  Scotia  and  is  turning  out 
washers  for  the  domestic  trade  and  to  supply 
its  export  markets. 

A  British  aviation  company  is  opening  a 
plant  for  the  repair  and  servicing  of  aircraft 
and  the  manufacture  of  metal  products.  A 
British  electronics  company  opened  a  branch 
plant  here.  A  Scottish  knitting  industry  has 
announced  plans  to  locate  in  the  province. 

Other  new  industries  started  in  1948  are 
producing  plywood  boats,  furniture,  felt  hat 
bodies,  stock  feed,  ready  mixed  cement,  can¬ 
ned  tuna,  and  similar  diverse  items. 

Increased  Coal  Output 

Nova  Scotia’s  production  of  steel  in  1948 
was  at  the  fastest  rate  on  record,  and  20  per 
cent  ahead  of  the  previous  year.  Millions  of 
dollars  are  being  spent  to  expand  facilitie.s  at 
the  Sydney  steel  plant  and  still  more  expansion 
is  indicated  for  the  near  future. 

Plants  carrying  out  improvement  programs 
included  the  cotton  mills  at  Yarmouth,  where 
a  half-million  dollar  plan  has  been  announced. 

The  province’s  shipbuilding  industry  exper¬ 
ienced  a  slack  period  immediately  after  the 
war’s  end.  The  past  year  has  seen  an  increas¬ 
ing  demand  from  the  United  States  and  else¬ 
where  in  Canada  for  Nova  Scotia-built  pleasure 
boats,  which  can  be  built  here  cheaper  than  in 
most  other  parts  of  the  continent.  Many  boat¬ 
yards  have  derived  considerable  revenue  from 
this  trade. 

Another  interesting  part  of  the  year’s  .ship¬ 
building  program  was  the  construction  of  drag- 
gers  for  French  fishing  interests.  At  Halifax 
work  is  progressing  on  construction  of  three 
steel  pa.ssenger  vessels  for  Argentina. 

For  the  mining  industry  1948  was  gener¬ 
ally  a  good  year.  Coal  production  showed  a 
gratifying  increase  over  1917,  when  strikes 
curtailed  the  output.  Nova,  Scotia  collieries 
are  being  completely  mechanized  as  rapidly 
as  equipment  becomes  available.  The  new 
machinery  is  expected  to  increase  mining  effi¬ 
ciency,  thus  improving  the  industry’s  position 
in  the  competition  for  markets. 

I'nderground  Gasification  Studied 

The  provincial  government,  through  its  De¬ 
partment  of  Mines,  Is  studying  the  possibilities 
for  underground  gasification  of  coal,  a  process 
now  the  subject  of  experiment  in  Europe  and 
the  United  States.  In  1949  the  department 
plans  to  carry  out  its  own  experiments  in  this 
field  in  the  Joggins  colliery  district.  Both  the 
industry  and  the  government  are  exploring 
the  prospects  for  developing  new  markets  for 
Nova  Scotia  coal. 

Nova  Scotia  leads  all  Canad.a  in  the  produc¬ 
tion  of  gypsum  and  the  past  year  has  seen  a 
new  record  output. 


Production  of  lumber  and  other  forest  pro¬ 
ducts  has  been  lower,  due  principally  to  the 
action  of  the  United  Kingdom  in  restricting 
imports.  The  government  has  continued  to 
make  progress  in  its  forest  conservation  pro¬ 
gram.  Cutting  is  regulated  to  prevent  dam¬ 
age  to  young  growth.  Fire  fighting  equipment 
has  been  augmented  until  we  now  have  double 
the  amount  available  in  1917. 

The  fishing  industry  continued  to  experience 
good  catches  and  relatively  good  prices.  The 
government’s  Department  of  Indu-stry  has  an¬ 
nounced  plans  to  build  a  large  public  cold  stor¬ 
age  plant  at  Louisbiirg  and  has  negotiated  with 
three  large  fishing  companies,  two  of  them 
operating  in  the  United  States,  to  build  fish 
processing  plants  in  the  vicinity. 

Nova  Scotia  farmers  generally  had  good 
crops  in  1918  and  total  farm  income  was 
higher  than  ever  before.  On  the  other  hand, 
costs  of  production  also  were  higher.  Har¬ 
vests  of  potatoes  and  other  vegetables  were 
excellent  and  there  was  a  good  berry  crop. 
Growers  of  tree  fruits,  however,  had  a  dis¬ 
appointing  season. 

A  Poor  .^pple  Crop 

The  Nova  Scotia  apple  crop  was  barely  one- 
third  of  normal  due  mainly  to  poor  weather 
conditions  during  the  late  spring.  Loss  of 
their  traditional  market  in  Great  Britain  has 
left  the  growers  with  a  critical  marketing 
problem.  The  provincial  government  is  assist¬ 
ing  in  a  program  of  converting  apple  orchards 
to  produce  the  varieties  most  in  demand  in 
Canada  and  the  United  States  and  40,000  trees 
have  been  grafted  to  new  varieties.  During 
the  year  172,000  old  trees  were  pulled  out  as 
a  result  of  federal  government  assistance. 

The  decision  of  the  federal  government  to 
assist  in  reclamation  of  marshlands  in  the 
Maritimes  now  makes  it  possible  for  the  pro¬ 
vincial  governments  and  the  land  oivners  to 
undertake  tlieir  share  of  this  great  work  which 
when  completed  should  make  possible  a  more 
balanced  farm  production. 

The  1948  tourist  season  was  a  very  suc¬ 
cessful  one.  The  number  of  visitors  to  the 
province  in  the  period  from  June  to  October 
totalled  more  than  350,000,  setting  another 
new  record.  The  increase  in  tourist  travel  was 
about  10  per  cent  over  1947.  The  season  got 
off  to  a  alow  start  due  to  the  backward  spring 
but  the  summer  and  autumn  influx  more  than 
made  up  for  the  poor  beginning. 

Sound  J'inancial  Condition 

Financially  the  province  is  in  very  sound 
condition.  For  a  number  of  years  the  govern¬ 
ment  has  been  able  to  show  substantial  budget 
surpluses.  These  surpluses  are  being  used  in 
part  to  provide  long-term  low  interest  loans 
for  industrial  expansion  and  urgent  capital 
projects  in  towns  and  cities,  and  to  reduce 
the  proiincial  debt. 

Municipal  loans  are  made  from  a  .$1,500,000 
fund  set  up  early  in  1948.  Thi.s  will  be  used 
to  finance  such  public  works  as  schools,  hos¬ 
pitals  and  sewer  and  water  installations.  An 
Industrial  Development  Loan  Board  has  been 
formed  to  deal  with  industrial  loans  and  al¬ 
ready  it  has  handled  a  large  number  of  ap¬ 
plications. 

The  Nova  Scotia  Research  Foundation  con¬ 
tinues  its  important  work  of  assisting  industry 
through  scientific  and  economic  study.  One 
of  its  current  projects  is  a  search  for  new 
uses  of  Nova  Scotia  coal. 

The  population  of  the  province  has  con¬ 
tinued  to  grow.  The  rapid  growth  experienced 
during  the  war  was  checked  briefly  at  its 
close  but  now  has  resumed  again  until  in  June, 
1948,  according  to  the  Dominion  Bureau  of 
Statistics,  635,000  people  were  living  in  Nova 
Scotia. 


'to  July  11  is  indicated  by  the  fact' 
that  estimates  made  at  that  date 
indicacd  that  the  entire  western 
wheat  crop  would  not  be  more ! 
than  260,000,000  bushels.  The  late  ' 
rains  meant  a  bonus  of  100,000,000 
bushels. 

There  followed  the  previously 
mentioned  perfect  frost-free  har¬ 
vesting  period.  The  grain  was  i 
I  rushed  to  the  elevators  with  a 
speed  unheard  of  in  former  years. 
For  a  time  it  threatened  to  over-  j 
whelm  the  railways  and  storage ' 
facilities.  That  is  ail  past,  how¬ 
ever,  but  the  west  still  does  not  I 
think  that  a  dry  fall  warrants  any  | 
tears. 
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Canal  Traffic  In  i October  from  ooj  y 

_  I  m  .  yr  '  9go  and  the  total  freight  fr 

Excess  Oi  Last  Year  Innenins'  of  navigation  to  Octo 


Ottawa.  —  Traffic  through, 
Sault  Ste.  Marie,  Welland  and  St. 
Lawrence  canals  has  been  heavier  j 
this  year  than  last,  according  to  a  | 
report  of  the  Dominion  Bureau  of  | 
Statistics.  j 

On  the  Sault  canals  freight  traf-  j 
fic  declined  to  14,353,000  tons  from 
15,165,000  in  October  last  year.  J 
The  cumulative  total  to  the  end  of 
October  was  102,156,000  tons  ; 
against  100,611,000  for  same  pe-  ' 
riod  in  1947.  | 

Total  traffic  using  Welland  ship  i 
canal  increased  to  1,782,000  tons 


in  October  from  1.646,000  year 
ago  and  the  total  freight  from 
opening  of  navigation  to  October 
31  amoutned  to  11,541,000  tons 
against  9,861,000. 

On  the  St.  Lawrence  canals 
freight  increased  to  1,087,000  tons 
from  988,000  in  October,  1947.  Cu  • 
mulative  total  to  October  31  in 
creased  from  6,174,000  to  6,53 

An  abundance  of  high  qu'  hU‘ 
seed  for  important  kinds  a.nd 
varieties  has  been  produced  in 
Canada  in  1948,  and  farmers  have 
the  best  opportunity  in  recent 
years  to  purchase  requirements  for 
1949  seeding. 


.7.  ,  X  ‘  ,  ,  ,  ■  ■  ricton  and  Perth.  Plans  are  being  „  .  ,  .  , 

munitions  who  took  such  a  decisive  tlje  erection  of  a  new 

part  in  those  two  world  conflicts.  institution  at  Campbell-  with  that  being  financed  from  pub-  A  Ov/cftflir'c  Flltlir-£^ 

At  this  time  of  the  year,  as  in  toj,  Similar  progre.ss  has  been  funds.  In  the  Capital  Cit>  of  /-%ll  3  I  IJLLIl€ 

the  p..t,  the,,e  wo  n.Uoh.l  port.,  ;  [.“ae  In  "he  f  ™1erlclon  .lone  „e,v  bulldins  p^et-  / 

are  again  beginning  to  hum  with  j  tion.  During  1948  regional  lygh  apprm  ed  to  the  end  of  Oc-  - - - 

activity.  Just  how  large  the  ship-  'school  buildings  were  completed  |  tuber,  1948,  totalled  approximaiely  ^  Charlottetown.— The  Prince  Ed-  i  ed  seed  production  in  Canada  such 
ping  business  will  be  this  season  and  opened  at  Port  Elgin,  Sails-  repre.senting  a  new  real  e.state  ^vard  Lsland  oyster  has  been  long  as  has  been  attained  in  the  United 
remains  to  be  seen.  There  are  bury,  Belleisle,  SoiUhampton,  :  I’^tential  of  $2,693,122.  Buildings  and  favourably  known,  but,  some  |  States,  France  and  Belgium.  A 


those  who  fear  that,  because  of  the  piaster  Rock  and  Shippegan. 
monetary  situation  and  unsettled  ,  Meanwhile  private  building  in 


LET  YOUR  VOICE 
TRAVEL  FOR  YOU 

Via 

LONG  DISTANCE 
TELEPHONE 


at  present  under  construction  in  ■  years  ago,  there  was  a  marked  ;  sound  basis  for  a  seed  industry 
the  City  total  270.  Considering  falling  off  in  production  followed  ’  exists  in  the  Maritime  Provinces, 
that  the  current  national  building  ,  an  extensive  program  of  reha-  I  prince  Edward  Island  produced 
rate  is  63  new  structures  per  10,000  ,  bilitation.  10,000  barrels  of  oysters  in  1947. 

popu  a  ion,  le  presen  :  future  of  this  industry  In  j  New  Brunswick  25,000  barrels 

f ‘on  non  the  i.sland  province  was  outlined  i  while  Nova  Scotia  produced  3,000 
estimated  population  of  20,000  IS  Agricultural;  barrels.  The  three  principal  oyster 

iu.st  slightly  better  than  twice  that  ^  ^  Maritinies  are  Mirami- 

of  the  country  as  a  whole.  ,  <•  u-  ■ 

officer  in  charge  of  tlie  Prince  Ed-  i  chi  and  Shippigan  in  New  Bruns- 

Eor  a  Sound  Economy  word  Island  Biological  Station,  at  ;  wick  and  Malpeque  Bay  in  Prince 


I  One  might  sum  up  the  situation  Ellcrslie. 
in  New  Brunswick  at  the  present  Mr.  Lc 


Edward  Island. 


If  you  lack  -time  for  that  business  trip  to  the 
Maritimes,  let  your  voice  travel  for  you.  Expanded 
Long  Distance  telephone  facilities  make  it  pos¬ 
sible  for  you  to  have  your  call  from  coast  to 
coast  —  or  from  intermediate  points  in  Canada 
to  the  Maritimes  —  completed  in  a  matter  of 
seconds,  frequently  while  you  wait  on  the  line. 

Long  Distance  is  quick,  efficient  and  economical 
.  .  .  and  personal  contact  of  a  telephone  con¬ 
versation  is  almost  as  effective  as  an  actual 
Interview. 


Recovery  Miraculous 
Early  in  July  it  was  realized  that 


Maritime  Telegraph  &  Telephone  Co. 


LIMITED 


in  New  Brunswick  at  the  present  Mr.  Logie  prefaced  his  remarks  i  - - - - 

time  by  stating  that  definite  pro- j  by  stating  that  oysters  were  a  A 

gress  has  been  made  in  the  effort  luxury  product  with  demand  in  sSfldlSIWll 

to  place  this  province  on  a  sound  considerable  excess  of  supply,  (Continued  from  page  1) 

economic  fooling.  i  therefore  the  main  object  of  those  . ,  _ _ _ _  _  ' 

.  What  has  been  accomplished  to  ,  concerned  with  re.search  and  or-  |  I 

date  is  but  a  forerunner  of  things  :  gamzation  is  to  find  some  means  curtailed, 

to  come.  Much,  indeed,  has  j’et  to  of  increasing  supplj.  Most  all  P.  lafto-  -.to,.  ...o=  a 

be  done.  '  I--  oysters  are  marketed  in  |  ^ latter  half  of  Maj'  was  dry 

I  wliprp  thp  lYcttor  £rr9(iG  i  tTO  pr3,irics.  JiinG  C3,nio  &nci 

The  development  of  a  compre- 1  ¥here  Passed,  but  the  life-giving  rains  of  ; 

hensive  over-all  program  necessary  ;  oysters  in  a  i  critical  crop  month  did  not; 

to  bring  this  province  to  a  position  '  ‘  nre.scnt  price  re- ' Moreover,  the  grain! 

•  where  it  could  take  its  rightful  ,  shippers  is  $20  per  germinated  evenly,  and 

place  in  the  economy  of  this  ,  f,,V  firstVrade  :  there  was  unusual  variation  in  crop  ! 

j  tion  naturally  entails  the  expendi-  "  'conditions  in  the  open  westerly 

turc  of  moneys  at  a  rate  deemed  I  At  the  pre.sent  time  there  are  Manitoba  looked  well,  and 

impossible  before  the  war.  ;  2,000  acres  under  lease  in  the  Ma-  foothills  regions  had  got  far 

Thi.s  expenditure,  however,  de-  ritimes  but  average  production  i.s  ^nore  than  their  share  of  moisture, 
voted  to  the  health,  welfare  and  hish.  If  properly  seeded  and  ^  broad  central  prairies  were 

economic  well-being*  of  the  people  ^  cared  for  each  acre  could  produce  i  perilously  dry. 
generally  is  something  the  wisdom  !  25  barrels  anmially.  |  -r  .  .  ■\ti 

of  which  is  already  making  itself  j  The  oyster  industry  is  still  In  ecoverj  ,  i  raeiiloiis 

apparent  through  the  achievement  j  its  infancy  and  mass  production.  Early  in  July  it  was  realized  that  ' 
of  a  higher  standard  of  living  and  using  the  metliods  of  modern  I  the  crisis  had  been  reached.  Over  ' 
a  healthier  citizenry  than  could  mechanization  has  not  entered  into  '  half  of  the  wheat  and  coarse 
;  have  been  expected  not  very  many  the  picture  to  any  extent  here  in  grains  acreage  was  in  danger  of 

years  ago.  the  Maritimes,  Mr.  Logie  stated,  being  a  complete  loss.  In  some 

- - -  The  cost  of  production  has  gone  up  regions  the  crop  had  already  been 

Sees  Business  Decline  considerably  in  the  last  year  or  so  |  plowed  in.  The  government  of 

MMrmA  result  that  the  margin  of  i  Saskatchew'an  sent  out  the  drought 

I  v^an.  lyiercnnnr  ivianne  profit  is  reduced  to  the  fisherman,  alarm,  and  took  the  preliminary 

'  Halifax  _  iTI^^Mathers,  head  !  “  approximately  $2.50  to  steps  to  stock  pile  its  prospectively 

•  ^  .  harvest  a  barrel  of  oysters.  ]  meagre  fodder  resources.  Gloom 

of  Acadia  Ovei.seas  k  leigliters,  ;  Production  of  .seed  oy.sters  for  '  settled  over  tlit*  parched  prairies, 
says  tliat  hiisiiie.ss  for  the  Canadian  |  .sowing  in  l.-ased  and  new  areas  i.s  ’  q'iirn  Die  lnin  caiue.  On  Jiilv  11 
.Mercli.int  .Marine  fleet  wa.s  declin-  :  at  a  low  ebb.  only  t.  men  in  the  ,  the  clouds  gatliered  over  tlie  tout¬ 
ing  because  of  high  operating  costs  Mai  .tunes  are  engaged  in  this  Adlls  regions,  and  tiienching  rains 
and  woildw.de  ciuiency  tioiible.  j  woik  and  tl.ey  cannot  begin  to  |  spread  over  the  whole  praiive  coun- 
“It  is  very  .serious  now  and  get-  i  satisfy  the  demand,  A.s  it  is  not  try,  and  they  continued  Intermit¬ 
ting  more  serious  all  ttie  time,’’  he  ■  a  paying  proposition  for  individual  tantly  for  the  remainder  of  the 
said.  ’’VVe  cannot  compete  vvitli  any  i  oyster  fanners  to  laise  their  own  growing  season.  The  effect  was 
flag  on  ttie  free  market  because  of  i  seed,  ttie  spealier  emphasized  ttiat  j  almost  niiraciilous.  The  grain, 
uiir  liiglier  costs.’’  He  blamed  Can-  |  tliere  was  a  great  ojiiioi tunity  for  some  of  which  had  not  even  germ- 
ada’.s  liiglier  co.sts  on  increased  |  growers  to  .specialize  in  .seed  pro-  inated,  literally  jumped.  Early  in 
crew  wages,  lielays  cau.sed  by  !  ductioii.  A  ca.se  was  cited  in  tlie  August  it  was  realized  that  a  fair  | 
I  trouble  with  union  crews,  a  high  States  of  a  man  who  made  $250,-  ;  crop  was  assured,  but  it  would  be 
rate  of  desertion  and  sickness  of  j  000  in  one  year  with  seed  produced  !  late.  ) 

crew  members  in  foreign  ports.  on  200  acres.  There  is  no  organiz-  '  How  serious  the  situation  was  up  ; 
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Wh  ere  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institu’Mons 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Fi  nancial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


AMlibl  Power  &  Paper  Co. 

Acme  Glove  Works  l.lmlted 
ARiiew-Siirpass  .S'lioe  Co. 

Aluminum  Co.  of  (Canada  r.lmtted 

Anfzlo-r.amiilian  Telephone  Co. 

Anglo-IInroniun  Mines 

Argus  Corn.  I.iniiled 

lian'iue  Canadienne  Natlonale 

Hank  of  .Montreal 

Itank  of  I'oronto 

Balluirst  P.  <*:  P.  Co. 

lidding  Corticelli  IJmifed 

lii-lgiiiin  Glove  A  Hosiery 

lidl  Telephone  Co.  of  Canada 

lif’Ileleri'P  Unebee  Mine  Lid. 

The  liorden  Company 
lirazil||n  Traction  Light  St  P.  Co, 
lirll.isic American  Oil  Co. 

Ilrilisli  Hiihher  Co. 
li.G.  J'ackers  Company 
n.C.  Power  Corp.  Limited 
Ilrnrk  Silk  Mills  Ltd. 

Burns  &  Co. 

Canada  Dry  Ginger  Ale 
Canada  Iron  foundries 
Canada  .Malting  Co.  LImlled 
Can.  Northern  Power  Corp. 

Canada  I’ermanenf  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  <S  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Llmifed 
Canadian  Car  A  foundry  Co, 
Canadian  Celanese  Limited 
Canadian  Converters  Ltd. 

Canadian  Cottons  Limited 
Canadian  foreign  Investment  Corp. 
Canadian  Loeoin.iiive  Co. 

Canadian  .Malartic  Gold  Mine* 
Canadian  Pacific  Railway 
Canadian  T’tililies  I. Id. 

Canadiun  Wallpaper  Mfr». 

Candn.  Wesirin  Nat.  Gas 
(.iinadian  Wcstinglioiise 
(iatelli  food  Products  IJmItcd 
Ciiesterville  M.  I.iil. 

Conimereial  Alcoliols  Ltd. 

Coniaiinim  Mines  Ltd. 

Cons.  Mining  <&  Smelting  Co. 
Consumer’s  (.-■as  Co.  of  Toronto 
Cooksville  Co.  I.iniiled 
Davis  I.eallier  Co.  I.td, 
llistilli'rs  i.orpurutiou 
Dominion  Hank 
Dominion  Bridge  Co.  Limited 
Dominion  Coal  Co. 

Dominion  f.ngineering  Co. 

Dominion  tilass 
Dominion  Steel  A  Coal 
Dominion  Textile  Co.  Limited 
Dominion  Woollens  A  Worsted 
filinonlon  C.nrpnrallon 
Enamel  &  Heating 
faleonbridge  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  (.anada 
Foundation  Co.  of  Canada 
Fraser  Companies  Limited 
A.  .1.  I''ieimaii  l.imited 
Gatineau  Power  Co 
General  Steel  Wares  Limited 
Great  West  Coal  Co, 

Cnuiiaiity  Trust  Coi[)oratlon 


Cvpsum.  I.ime  and  .■Llabastine 
liendersliot  Paper  Co, 

Holliiigei  Cons.  Gold  .Mines 
Moiiic  Oil  Co.  Limited 
Imperial  Oil  I, til 
Imperial  Toliacco  Sales  Co. 

Interiialion.al  I’aiiits  Can  Limited 
Iiitenialioeal  I'ete  Co 
Kerr-.\ddison  Gold  Mince 
Lake  Diirault  Mi.  Ltd. 
l.aiireutide  Aeeeptanre  Corp. 
I.eiteti  Gold  Mines  I.tmited 
LoI)law  Groceterias  Ca 
MacKinnon  Steel  Corp. 

MaeMillan  Tixport  Co.  Ltd. 
IM.ailinan  Corp.  Limited 
M.iple  l.eat  Milling  Co. 

Massey-liai  ris  Co.  l  td, 
.M.itiieliewan  Cons.  M.  I.td. 

■MeCoIl  frontenac  (Jil  tio. 

McIntyre  Porcupine  Mines 
Melehers  Distilleries  Limited 
Moxiean  I.lglit  &  Power  Ca 
Rohetl  Milcliell  of  Can  Limited 
Moneta  Porenpine  Mines  Llmifed 
Montreal  .4eceplanee  Corp. 
Montreal  fiily  &  District  Bank 
Mount  lioyal  Dairies  l.imited 
Mount  Boyal  Dairies  I.tit. 

.Mount  lt..val  l|  .tel 
National  Steel  Car  Corp. 

Norandn  Mines  l.imited 
N'orlhweslern  flililles  Ltd. 

O’Brien  (-ohl  Mines  Limited 
Paelfle  Petroleums 
Palo  Cons  Mines 
Penmans  l.imited 
Placer  Development  Limited 
Power  Corporation  of  Canada 
Preston  Fast  Dome  Mines 
Pri'prielary  Mines  l.imited 
Provincial  Paper  Limited 

Quebec  Power 

Hand  Service  Store 
lieilman’s  Limited 
Beliance  Grain  Co. 

Boyal  Bank  of  Canada 
San  .Antniilo  (bihi  Mines 
Shawinlgan  Water  Sc  Power 
Slicrwin  Williams  Co.  of  Canada 
Sicks'  Breweries  l  imited 
Silverwiwid  Dairies  l.imited 
Simon  &  Sons  t.imiled  H 
Simpson’s  Limited 
Southern  Can  I’ower  Co. 

Springer  Sturgeon  G.  M. 

Slandii'  il  I  lieioical  l.o  I.td. 
Standard  Oil  Co. 

Sfanilard  I’aving  A  Materials 
Steel  Co.  of  Canada 
Sun  Life  .Assnr  Co.  of  Canada 
United  Amusement  Corp. 

United  Grain  Growers  Ltd. 
Ventures  Limited 
Waliasso  Colton  Co.  IJmIted 
Waite  Amulet  Mines 
Western  Breweries  I.td. 

Western  Grtreers  Limited 
Zeller’s  Limited 


Th 
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Bright  Future 
Visualized  For 
Mine  Industry 


Metal  Mining  Assoc'n 
Head  Looking  For  $1 
Billion  Production  Fig¬ 
ure 


Canada's 
headed  for 


mine  production  is 
the  $1  billion  mark, 


James  G.  McCrea,  president,  Cana- 


Drillingr  its  first  well  on  a  hold¬ 
ing  of  105,000  acres  in  the  Spring 
Coulee  field  and  aecking  geological 
information  in  addition  to  imme¬ 
diate  oil  prospects,  Berry  Thom¬ 
son  No.  1  has  completed  coring 
through  the  Lower  Blairmore, 
reaching  6,640  ft. 

The  section  cored  included  the 
Sunburst  and  Cut  Bank  sands 
series  and  was  predominantly 
shale  with  thin  bands  of  tight 
sandstone,  some  of  which  showed 


Wide  Earnings  Gain 
Base  Metals  Corp. 

Toronto  —  Final  figures  for  Oc¬ 
tober  show  net  operating  profit  of 
$56,809.05  for  Base  Metals  Mining 
Corp.,  from  its  lead-zinc-silvei 
property  near  Field.  B.C.,  compar 
ed  with  $34,698  in  September,  ac 
cording  to  Chamberlain  Manage' 
ment  Corp.,  in  charge  of  opera¬ 
tions.  During  the  month  threi 
of  high-grade  lead  concentrates 
and  seven  of  zinc  were  sent  to  the 
smelter. 


MINING  MARKET  RECORD 

Trontoctloiu  on  TORONTO  STOCK  KXCHANOK 


Sale 


dian  Metal  Mining  Association,  j  through  mud  on  cores  j  miuej  following  develop- 

j  when  removed  from  barrel  but  high-grade  lead-zinc  ore  in 

$750  : ''■'’‘f.’’  P'r  the  Monarch  Mine  section,  and  in¬ 

duction.  The  8  tcet  of  Cut  Bank  j  crease  in  tonnage  milled.  Excep- 

president  of  Canadian  Metal  Min-  ,  '  tionally  high-grade  ore  has  been 

ing  Association,  sees  no  rea.son  !  P“‘ •  the  200-C  stope  with 

cal  black  chert  pebbles.  200-B  stope  area,  in  which  diamond 


predicts. 

1948  is  estimated  at  over 
million  and  James  G.  McCrea, 


why  the  next  few  years  should 
not  see  output  of  the  industry 
raised  to  over  $1  billion. 

"An  increasing  demand  for  al¬ 
most  all  the  products  of  Canada's 
mines,"  he  says,  "continuing  im¬ 
provement  of  the  labor  situation; 
more  active  prospecting,  stimul¬ 
ated  by  the  search  for  uranium: 
better  availability  of  machinery 
and  supplie.*!;  the  additional  pro- 
duction-of  Newfoundland  as  a  new 
province  in  Confederation:  and  the 
beneficial  actions  taken  by  gov¬ 
ernments  to  advance  the  industry 
will  combine  to  bring  new  prosper¬ 
ity  in  the  coming  years." 

"The  threat  of  war — and  we  all 
pray  it  is  only  a  threat — will  give 
added  impetus  to  the  industry  in 
two  major  ways."  Mr.  >rcCrea 
stresses  out.  Maintenance  of  high 
production  and  even  stockpiling, 
of  critically-needed  mineral  pro¬ 
ducts  would  be  necessary.  Rapid 
development  of  the  Northwest 
Territories,  essential  for  strategic 
reasons,  could  best  be  implemented 
through  active  encouragement  to 
the  mining  industry  in  those 
regions. 

One  Cloud  on  Horizon 

"The  only  cloud  on  the  indus¬ 
try's  bright  horizon."  he  continued, 
"is  the  present  situation  of  the 
gold  mines.  Gold  mining  stocks 
have  fallen  to  their  lowest  point 
since  1943,  a  grim  reflection  of 
the  public's  concern  for  their  im¬ 
mediate  future." 

There  were  several  indications. 


i  now  being  opened. 


at  the  well  are  similar  to  the 
eastern  edge  wells  in  the  Cut  Bank 

oilfield  in  Montana  and  believe  the  i..  ,  v.  .  n  o  nnn 

,  ...  .  , ,  ,  (should  be  well  over  3.000  as  com 

porous  phase  of  the  sands  would  be  i  ,  -tu  o  ooi  *  •  c,  >  i. 

^  »  1  u  f  J-  ♦  J  pared  with  2,224  tons  in  Septembe: 


encountered  a- short  distance  down 
structure. 
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Change  High  I.ow 


with  a  corresponding  increase  in  ' 


.\nk. 

. all)  (;<lii. 

production  and  earnings.  Develop-  '  Huff  lied  i.akc 
ment  and  production  programs  are 
Phillips  Pete  (U.S.)  has  dropped  being  substantially  enlarged,  fol¬ 
lowing  ample  supply  of  labor.. 


a  58,000-acre  reservation  it  held  in 
townships  61  to  63  in  ranges  10  to 


IBuIoIo  Production 
Valued  at  $2.614.A39 


12  west  6. 

This  is  north  and  west  of  the 
former  boundaries  of  the  govern¬ 
ment  withdrawn  area,  on  which  the  i  '  '  ■ 

unitized  Muskeg  well  was  drilled.  I  Gold  Dredging  Ltd.  re- 

It  was  not  productive,  and  likely  |  for  the  fiscal  year  ended  ^ 

influenced  the  Phillips  action.  i  May  31. 1948,  bullion  output  valued  ciiraia 
;y.  st  $2,614,639,  compaced  with  $467,- 

I  036  in  the  preceding  year.  Operat- 
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Spooner  Oils,  Limited,  is  await¬ 
ing  developments  in  the  Hanna 
area  before  expending  further 
funds  in  exploration  work  in  areas 
which  are  less  promising  of  results, 
according  to  R.  G.  Spooner,  presi¬ 
dent.  The  company  has  a  22  per  | 
cent  interest  in  Berry  Creek  Pet-  ; 
roleums,  a  private  company  con-  ; 
trolling  a  reservation  of  approxi-  , 
mately  20,000  shares  centred  on  I 
the  town  of  Hanna,  140  miles  east  ■ 
of  Calgary. 

When  an  initial  well  encountered 
wet  gas,  Hanna  Petroleums  be-  ; 
came  interested  in  a  three-well  , 
program  with  a  2'2G)  overriding 
royalty  to  Berry  Creek  Petroleums. 
The  first  well  is  a  substantial  pro¬ 
ducer  of  gas,  a  second  is  now  drill¬ 
ing  and  a  third  will  be  drilled  be-  ' 
fore  the  end  of  the  current  year.  ' 
According  to  Mr.  Spooner,  com- 


liiK'h.  Willann  . 
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(.oloiuac  . 

(ions.  Hfatlie 
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(ion.  Viiielters 
(ioiiwest 
liournor 


ing  profit  amounted  to  $1,677,763, 
as  against  $363,274. 

Report  points  out  that,  owing  to 
increased  costs,  certain  low  grade  lirestHumm 
yardage  has  been  eliminated  from  limlrshore 
gravel  reserves  which  at  May  31, 

1948,  were  estimated  at  111,797,- 
000  cubic  yards  of  dredgeable 


later  on  with  hydraulic  equipment.  ;  IJoni 


permit  a  reinstatement  in  the  re¬ 
serves  of  at  least  a  portion  of  the 
eliminated  ground. 
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Better  Results 
Cochenour  Will's 

Had  $219,000  Profit  for 
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PARAMAQITE  MINES 

Paramaque  Mines,  Limited,  has 
5  Months  Against  Loss  j  done  no  work  on  its  property  in  the 
I  9  Future  work  will  de- 

tor  Previous  I  2  Months  ,  re.sults  at  the  adjoining  El 

Sol.  Paramaque  had  $28,400  cash 
at  September  .30,  1948,  with  700,000 
shares  still  in  the  treasury. 
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•','!{  Toronto. — Net  profit  of  $219,000 

iMii  I  is  reported  by  Cochenour  Willans 
I  Gold  Mines,  Ltd.,  for  the  five 
j  months  ended  October  31.  Thi.s 
compares  with  a  net  loss  of  $4,547 
!  for  the  fiscal  year  ending  May 
j  31,  1948.  In  reporting  this  reversal 
in  operating  results  at  the  annual 
meeting  of  company  here  G.  M. 
Huyeke,  secretary-treasurer,  said 
net  was  after  all  write-offs,  but 
I  did  not  take  into  consideration 
:  pos.sible  assistance  under  the  Fed- 
!  eral  Government  Assistance  Act. 

I  Ore  is  now  being  taken  from  the 
!  No.  2  shaft  area,  the  meeting  was 
j  informed  by  Mine  Manager  W.  P. 

I  Mackle,  who  said  he  hoped  that 
I  by  spring  he  would  be  in  a  posi- 
!  tion  to  recommend  a  mill  increase 
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i’.s.  GOLD  oi:tpi:t  i'p 

Washington — Production  of  gold 
in  the  U.S.  is  on  the  increase,  out- 
I  put  for  September  being  the  largest 
for  any  month  since  October,  1947. 
Of  the  four  leading  gold  producing 
areas,  Alaska  was  the  biggest  per¬ 
centage  gainer,  due  to  seausonal  fac¬ 
tors,  total  for  the  month  being  45,- 
615  ounces.  Total  for  the  U.S.  for 
the  month  (including  Alaska),  was 
205,944  ounces,  up  from  191,110 
ounces  in  August. 


DIJLAMA  GOLD  MINES 

Dulama  Gold  Mines  cross-cut  on 
the  150-ft.  level  has  intersected  the 
vein  and  is  expected  to  pass 
through  it  by  the  week-end.  The 
material  will  then  be  bulk  sampled, 
the  same  procedure  which  is  tak¬ 
ing  place  on  the  275-ft.  level  where 
i  the  crosscut  showed  a  true  width 
,  to  the  vein  of  61’^  feet. 
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CAPTAIN  YELLOWKNIFE 

Magnetometer  survey  is  planned 
on  the  new  base  metal  property  of 
Captain  Yellowknife  Gold  Mines, 
according  to  an  official.  The  group 
of  12  claims  is  In  the  McLeod  Bay 
area  on  the  northeastern  arm  of 
Great  Slave  Lake.  It  adjoins  east 
of  the  Voy  Grand  and  is  several 
miles  north  of  the  "B.B."  group. 


UTICA  MINES 

Arrangements  have  been  made 
for  development  of  the  property  of 
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Redwater  Pete  Issue 
Is  Oversubscribed 


he  pointed  out,  however,  that  bet-  ...  ,,  -i,  .  -  • 

ter  conditions  would  prevail  for  j  ship,  has  been  publicly  oversub- 
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the  golds.  The  Dominion  Govern¬ 
ment's  Emergency  Gold  Mining 
Assistance  Act,  originally  estim¬ 
ated  to  contribute  about  $5  million 
to  the  industry  in  1948,  now  ap¬ 
peared  to  be  providing  assistance 
at  a  rate  of  over  $10  million  an¬ 
nually.  It  was  hoped  that  revision 
of  the  act  would  soon  pro4ide  re- 


a  large  measure  indicate  the  pos¬ 
sibility  of  oil  and  gas  on  the  Berry 
Creek  holdings. 

41  V  ¥ 

Report  from  Quaich  Oils  receiv¬ 
ed  from  the  field  indicated  a  depth 
of  the  well  of  2.255  ft.,  drilling. 

¥  ¥ 

The  Tower-Viking  No.  1  test 


(ioklo'Psf  .... 
scribed  by  heavy  proportion,  report  ,  ''Old  taulf  . . . 
Milner,  Ross  &  Co.  who  make  the  !  !'oM''’Man'iknr 
offer.  The  company  holds  acreage  |••oldha)^k  ... 
in  the  Redwater  and  Woodbend  IJoJlivl,"  I.;.'.' 
fields,  Alberta.  First  well  in  Red- * I'lwiifish  ..... 
water  is  to  be  spudded  in  before  I'[,B>an7 
December  1,  while  a  link-up  with  ''uif  i.'ad  •  • 


lief  for  certain  mines  not  now  well,  drilled  jointly  with  Imperial 
obtaining  assistance  because  of  Oil,  Anglo-Canadian  Oil  and 
production  difficulties,  a.s  set  out  Tower  Petroleums,  reached  a  depth 


representations  made  to  the 
government. 

"Overall  gold  production  in 
Canada  is  up  about  14  per  cent," 
Mr.  McCrea  stated.  In  addition, 


of  3.332  feet  in  green  shale  after 
penetrating  the  upper  beds  of  the 
Devonian.  Several  narrow  zones 
in  the  top  of  and  above  the  Dev¬ 
onian  were  tested  without  result 


the  improved  labor  picture,  largely  '  and  the  test  was  abandoned. 


due  to  the  employment  of  im¬ 
migrant  miners,  had  been,  and 
would  continue  to  be,  a  major 
consideration  in  taking  an  opti¬ 
mistic  attitude  towards  the  future 
of  the  gold  mines. 

Base  Metal  Outlook 

"The  outlook  for  base  metals 
t.s  extremely  attractive.'’  he  said. 

"The  natural  drop  in  requirements 
Immediately  following  the  war  was 
quickly  regained  and  demand  still 
exceeds  supply  of  most  metals. 

In  addition  to  this  peacetime 
demand,  the  necessity  of  rearm¬ 
ament  dictated  by  the  present 
world  situation,  will  provide  an 
ever-increasing  market  for  our 
pAiducts,  perhaps  even  at  the  ex¬ 
pense  of  peacetime  industries.’’ 

The  United  States  program  of 
stockpiling  strategic  metals  has 
assured  a  constant  demand,  .said 
the  association's  president.  "In¬ 
deed,  copper  contracts  extending 
to  1953  have  been  secured  by  some 
of  our  producers.'’  | 

"There  is  no  slackening  of  over¬ 
seas  demands  for  our  base  metals 
and,  we.'-e  it  not  for  currency 
restrictions,  the  market  would  be 
TTiUch  larger,"  he  said.  "The  return 

to  office  of  the  present  U.S.  ad-  . „  „ 

ministration,  with  the  expected  j  feet  and  tne  D-2  at  5,«00 

feet. 

,  4*4  46  ¥ 

I  Richfield  Pete's  finances  were 
crippled  when  they  put  money  in 


Tower-Killam  No.  1  test  well 
established  over  400  feet  of  coral 
reef  porosity  of  the  D-.3  type,  but 
at  that  location  it  was  water  bear¬ 
ing.  However,  the  finding  of  this 
thickness  of  porosity  is  important 
as  it  is  under  these  coral  reef 
conditions  that  oil  is  formed  and 
stored.  It  i.s  therefore  necessary 
to  find  this  reef  at  a  higher 
elevation  and  further  exploration 
is  being  studied. 

A  new  test  well  is  to  be  put 
down  in  the  near  future  on  adjoin¬ 
ing  ground,  about  15  miles  to  the 
southeast  of  Tower-Viking  No.  1 
and  eight  miles  east,  up  dip.  from 
Tower  holdings.  Results  of  this 
well  will  be  watched  with  interest. 

¥  46  46 

Piccadilly-Porcupine  is  particip¬ 
ating  with  Interleduc  Oil  Ltd., 
British  Dominion  Oil  Co.,  and  a.s- 
sociated  interests  in  drilling  a  well 
on  its  joint  holdings  with  Canadian 
Gulf  Oil  Co.,  totalling  approxi¬ 
mately  18,000  acres,  in  the  Stettler 
area  about  90  miles  northeast  of 
Calgary,  it  is  stated  officially, 
well  is  down  over  2,000  feet.  It 
Drilling  started  Nov'.  18,  and  the 
is  expected  to  enter  the  D-1  zone 
in  the  Devonian  structure  around 


will  start  a  well  in  Woodbend. 

The  company  has  also  negotiated 
for  a  third  lease  involving  over  10,- 
000  acres,  in  which  one  of  the 
major  companies,  former  owners  of 
the  lease,  will  be  associated  in  drill- 


I  thought  at  the  time  that  an  addi- 
'  tior.al  500  ft.  would  test  the  oil 
possibilities  of  the  structure. 

46  46  » 

I  It  is  unlikely  that  another  deep 
test  of  the  Devonian  will  be  made 
immediately  in  the  Blackfoot- 
:  Lloydminster  area,  interested 
parties  state  following  the  cessa- 
;  tion  of  drilling  at  the  initial  test 
which  struck  a  sajt  bed  at  3.411  ft. 

I  It  is  felt,  however,  that  the  lime¬ 
stone  was  struck  at  an  unexpected¬ 
ly  low  level  and  that  better  results 
might  be  obtained  higher  on  the 
structure.  So.me  gas  and  oil  traces 
were  struck  at  3,066  ft.,  but  when 
a  drill  stem  test  was  made  the  well 
yielded  salt  water.  Nearly  1,000 
feet  wa.s  drilled  in  the  Devonian. 

The  well  is  estimated  to  have 
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NEW  NORZONE  MINES 
New  Norzone  Mines  estimates  . 

'  beyond  the  present  2o0'ton  daily  nresent  ore  reserv*es  around  100  -  i  tt**  •■r*  ^ 

'nhiPrtive  :  7  reserves  aroyna  luu,  utica  Mines  (1937)  Limited,  fol- 

:  ,  ;  000  tons  of  zinc-lead-.silver  ore.  or  delays  resulting  from  diffi- 

'  •  4),®''®  J'*'®  -."T  »  '  sufficient  for  nearly  two  years  ^ulties  with  the  compressor,  ac- 

:  M  a",  ‘  to  P.  N.  Pitcher,  manager, 

,  the  No.  2  shaft  area  there  are  12  ,  has  recently  been  found  in  the  402  Vancouver  The  5th  level  cross- 
known  zones.  Grade  is  holding  up  |  south  drift  on  the  4th  level,  and 
I  well,  and  in  many  areas  ore  ran  | 
i  well  above  mine  average.  Par- 
;  ticularly  new  development  i.s  on  ; 
j  the  fifth  level  west  of  the  No.  1  ] 
shaft,  from  where  480  tons  taken  ! 
out  last  month  averaged  1.5  oza.  i 
gold  per  ton,  while  the  month 
before  grade  averaged  better  than 
two  ounces. 

1  Company  had  succeeded  in 
making  a  new  arrangement  re¬ 
garding  royalties  on  the  roaster,  | 

I  and  through  this  will  save  $14,000  I 
a  year.  The  roaster  is  good  for  a 
daily  mill  rate  of  350  to  400  ton.s. 

Directors  were  re-elected  and 
shareholders  approved  a  by-law 
changing  the  date  of  the  fiscal 
year  to  conform  with  the  calen¬ 
dar  year. 


diamond  drilling  is  being  done  be¬ 
low  the  level  to  800  ft.  vertical. 

McLELL.4N  GOLD 

New  financial  interests  in  Toron¬ 
to  and  New  York  have  become  re¬ 
presented  on  the  directorate  of  Mc- 
Lellan  Gold  Mines.  The  company 
is  taking  an  active  interest  in  an 
uranium  property,  and  officials  say 
this  deal  is  being  completed. 


MAT.4CIIEVVAN  MINE.S 

Although  formalities  have  yet  to 
be  completed  an  agreement  has 
been  reached,  it  is  understood. 


!  cut  has  located  the  west  vein  at 
[  82  feet,  and  drifts  will  now  be  e.x- 
tended  on  both  veins  on  the  5th 
level.  The  drift  on  the  west  vein 
I  will  open  downvyard  continuation 
of  orebodies  opened  on  the  4th 
level,  which  gave  satisfactory  re¬ 
turns  at  old  metal  prices.  Recent 
work  on  the  east  vein  has  broken 
into  4  inches  of  very  high  grade 
ore,  with  the  vein  showing  strong¬ 
ly- 

SILVER-MILLER 

Directors  of  Silver-Miller,  Limit¬ 
ed,  at  a  meeting  engaged  Claude 


wherebv  Matachewan  Consolidated  O^Shaughnessy,  well  known  Cobalt 


Uranium  Activity  in 
Butt.  Proudfoot  Twps. 


I  Mines,  Ltd.,  will  take  over  the 
ownership  and  operation  of  the 
I  Ryan  Lake  Mines,  Ltd.,  copper 
property  in  Matachewan.  Until  re- 
i  cently  Ryan  Lake  property  as  iin- 


Milling  expert,  to  proceed  with 
plans  for  construction  of  a  50-ton 
mill.  Grinding  and  other  metallur¬ 
gical  tests  will  be  put  in  hand  at 
once  and  it  is  expected  to  place 


.68 1  ■' 


.n:ii4 


der  option  to  Teck  Hughes  Gold  for  equiprnent  by  the  end  of 

Mines  which  carried  extensive  year.  Officials  anticipate, 

On  the  scene  of  a  uranium  dis-  ^  diamond  drilling  program.  A  body  provided  no  undue  delays  are  en- 
covery  in  the  early  summer  this  of  copper-gold  ore  was  exposed  but ,  countered  in  securing  delivery  of 
year,  a  staking  rush  which  follow-  tonnage  was  not  sufficiently  large,  equipment,  that  tha  plant  should 
ed  the  find  has  resulted  in  approxi-  it  was  felt,  to  warrant  construction  I'o  ready  to  go  into  operation  early 
^mately  20  square  miles  of  territory  of  a  mill.  Matachewan  proposes  to  f^ll- 

;  being  staked  and  recorded  in  Butt  I  utilize  its  mill  for  treatment  of  the  high  grade  developments  at 

I  and  Proudfoot  townships,  in  the  Ryan  Lake  ore.  A  shaft  is  planned  Silver-Miller  represent  the  first 
Nipissing  district,  according  to  J.  '  to  a  depth  of  300  ft.  and  under-  substantial  new  ore  .showing  to  be 
I  McRae,  who  made  the  original  ground  work. 

find.  I  _ 

His  property  now  owned  by  Al-  ROCHE  LONG  LAC 

gonquin  Uranium  Corp.,  which  A  by-law  authorizing  an  increase 


uncovered  in  the  old  Cobalt  camp 
for  many  years. 
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holds  2,000  acres,  or  upwards  of  in  the  capitalization  of  Roche  Long 
^  three  square  miles.  He  reports  the  Lac  Gold  Mines  Ltd.  to  3, .500. 000  $l 
itcublende  in  evidence  occur.s  in  par  shares  from  2, .500, 000  .?1  par 
coarse  cubes  and  is  also  dissemin-  shares  wa.s  approved  by  stockhold- 
ated  in  the  dikes  which  strike  east  ers  at  a  special  general  meeting, 
and  west  through  the  townships  of 
Butt  and  Proudfoot. 
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continuation  of  the  European  Re¬ 
covery  Program,  may  provide 
necessary  funds  for  countrie.s  af¬ 
fected  by  these  restrictions.  Some 
extension  of  the  ‘off-shore"  pur¬ 
chases  of  Canadian  metals,  author¬ 
ized  by  ERP,  may  even  be  ex¬ 
pected." 

Donalda  Shipments 
Average  200  Tons 

Toronto.  —  Donalda  Mines,  Ltd., 

Is  now  shipping  an  average  of  200 
tons  of  ore  daily  to  the  Powell- 
Rouyn  mill. 

Shipments  were  started  October  in  the  vicinity  of  the  Syndicate’s 
25,  with  first  shipments  including  100.000  acre.s  would  benefit  Rich- 
mainly  ore  from  the  dump  at  sur-  field. 

face,  averaging  $6.54  per  ton.  All  The  annual  renort  for  year  end- 
production  is  now  being  obtained  cd  July  31,  1948  showed  revenue, 
from  underground  and  an  average  dividends  of  $168  and  expenditure 
of  between  $8  and  $10  per  ton  is  of  $828,  for  a  los.s  of  $660. 
expected.  4P  46  4^ 


drilling  Major  National  No.  16, 
four  years  ago,  which  proved  un- 
!  successful,  the  annual  report  for 
year  ended  July  31.  1948,  states. 
During  the  past  12  months,  W.  S. 
Henderson,  president,  reporting  for 
the  directors,  says  they  have  made 
progress  and  are  hopeful  that  in 
another  year  they  will  be  able  to 
re.suiue  participation  in  develop¬ 
ment.  The  unit  the  company  holds 
in  South  Albsrta  Syndicate  is  fav¬ 
orably  considered  and  any  strikes 


Present  plans  call  for  increasing 


Laiiiaijue 
Lapa  (.uii. 
I.apaska 
Laina'iu^ 
I.arflrr  “L’’ 
Lobrl  Oro 

cost  around  .$.50,000  put  up  by  the  Lencuurt  . 
oil  companies.  No  money  loss  is  l.(■.1ill<Jill  . 

,  expected  to  result  as  the  well  is 
cemented  back  and  good  produc-  i.unwaid  . 
tion  is  being  obtained  from  the  '*'• 

^  ”  Macassa  . . 

upper  Sparky  sands.  MacDonald 

>(,  if,  MacKie  ... 

Commercial  Oil  Producers  of  Ed-  Mach,7’'*..’. 
monton,  organized  early  this  year  Madsen 
have  brought  in  their  .sixth  pro¬ 
ducer,  a  good  well  in  the  Black- 
foot  area.  Shortages  of  casing  and 
marketing  problems  are  said  to 
be  holding  up  new  drilling  in  the 
Lloydminster  area  only  tempora¬ 
rily.  There  is  quite  a  bit  of  new 
drilling  scheduled  to  start  soon. 

if  if  if 

At  Craigmylc  the  Socony- 
V^acuum  well  wa.s  reported  drilling 
at  3,532  ft. 

¥  46  46 

Woodbend  Devon  in  section  2  51- 
26w4  was  last  reported  nearing 
completion  at  5025. 

¥  46  46 

Pan-Ranchmen's  at  Alderside  re¬ 
ported  6,200  ft. 

46  46  46 

Home  Oil's  reoort  indicated  No. 

.54  at  Turner  Valtey  wa.s  drilling 
at  1769  ft.  At  Leduc  No.  15  is 
down  2075  ft.  and  No.  17  at  4364 
ft.,  both  were  reported  drilling. 

16  46  46 

The  B.  A.  Oil  men  are  mak¬ 
ing  seismograph  te.sts  on  the  road 
allowance  at  the  Campbell  Youn, 

Hamilton  corner  at  Blueberry 
Mountain,  about  15  miles  north 


766 

1.766 

1  .mill 
6.9110 
28.126 

2.766 

21.. '..76 
.1.717 

101,(,66 

1 .71)6 

16.. 171) 
.1.666 

2.876 
2,6611 

72  :im) 
7.166 

2. . 7.17 
1,176 

166 
1 .870 
8,666 
1,006 

1 .876 
9.1)66 

49,706 
2,776 
6.666 
1,006 
1  7, .7)16 
26,1)16 
),766 
12,1)66 
1,066 

17.766 
17,76)1 

6. . 8  Hi 

7.. 7()6 
21,866 
47,1166 
)6,I76 

21.766 
1,I|II6 
1.6611 

!)r)6 


,62' 
.117 1.J 
.62', 


1  ..!7 
.116 1,  i 
16  76 


.62'; 

.1'4'j 


.11 

7.66 

.61 

1.6.7 

.661.; 

lO.mi'.j 

.28',- 

2.16 

.7.76 

.6(17 

.611 

7.76 

.IIDt 

1-118 


.nil, 

.62'; 


.21 

12.12 

.11" 


1.17 

.18)  I  3 

16.27 

.29 

2. 17 
7.76 
.((.’>  *8 
.(Hi 

5.:»(( 
3(3 '8 

l.t»8 

.((7 

:n 


—  i!j 

—  1 
2 


.(»7 

M 


l.’i.KO 

.22 


1.34i 

.13 

11.73 


3  IH) 
<>.  13 


.07" 

.32 

1.13 


Earnings  Improvement 
Falconbridge  Nickel 

Falconbridge  Nickel  Mines  Ltd., 
reports  for  9  months  ended  Sep¬ 
tember  30th,  1948,  gross  operating 
profit  of  $1,499,722  which  repre¬ 
sented  an  increase  over  the  corre¬ 
sponding  period  of  last  year  when 
profit  amounted  to  $1,087,066. 
;  Non-operating  income  was  $.58,086 
j  against  $52,223,  and  after  all 
;  charges,  net  profit  amounted  to 
1  $865,513,  equal  to  26  cents  per 
I  share  and  compared  with  $691,958, 


.TOBl  RKE  MINES 

Toronto.  -  -  Results  from  under¬ 
ground  development  at  Joburkc 
Gold  Mines  were  considered  highly 
satisfactory  and  the  company  has 
sufficient  funds  to  keep  the  claims 
in  good  standing  and  machinery 


NEW  J.\SON'  MINES 
The  No.  2  raise  from  the  700-ft. 
Ici’el  at  New  Jason  Mines  is  still 
going.  Managing  L.  G.  White  de¬ 
scribes  the  vein  as  very  strong 
with  the  last  47  ft.  of  advance 
averaging  0.81  ounce  across  51 
inches.  The  raise  is  now  a  slope 
distance  of  25  ft.  above  the  600 
level.  The  No.  3  raise,  250  ft. 
awiiy,  wa.s  also  in  ore  all  the.  wa.v 
from  the  700,  being  left  in  it  two 
rounds  above  the  600-ft.  level. 
Drifting  on  the  600  ft.  level,  in 


and  equipment  in  good  condition  what  is  believed  to  be  the  upward 
until  the  property  is  re-opened,  extension  of  the  vein  opened  on  tha 
.states  F.  G.  MacLeod,  president.  700,  has  encountered  a  fault  in  the 
Property  was  closed  down  on  Aug-  '  west  heading  but  the  I’cin  appears 
list  31.  Current  assets  are  $39,181,  to  be  located  again  witli  an  inter¬ 


current  liabilities  $9,627. 


.section  of  0.51  oz.  across  4  ft.  This 
diiil  hole  was  fanned  out  towards 
the  No.  2  raise,  the  intersection 
coming  20  ft.  from  the  west  drift. 


1.68 


SILVER  ST.4NT).4RD  MINE.S 

Vancouver  -  -  In  October,  first 

month  of  production  by  Silver  J  a.s  reported  previous  the  first  30 
Standard  Mines,  Limited,  output  ■  ft.  of  drifting,  botli  ea.st  and  west 
period  of  averaged  48.5  tons  daily  through  of  the  cro.sscut  on  the  600  level, 

,  the  ball  mill.  Gross  value  of  pro-  '  averaged  0.92  ounce  grade  (cut) 

Depreciation  and  deferred  devel-  aggregated  $41,500  (esti-  acro.ss  20  inches. 

opment  charges  aggregated  $304,- :n,ated)  and  net  profit  for  the  _ 

345,  compared  with  $187,181.  Ta.xes  month  is  placed  at  approximately 

were  higher  at  $388,000  against  .  jto  qOO.  For  the  first  week  in 

$260,150.  Current  assets  were  low-  November  the  ball  mill  handled 

better  than  55  tons  a  day.  It  is  ex¬ 
pected  that  the  pre.sent  milling 
plant  will  be  capable  of  handling 
from  60  to  65  tons  a  day  as  ore 
reserves  warrant. 


er  at  $8,407,585  but  current  liabili. 
ties  were  higher  at  $1,050,550. 
Working  capital  at  the  end  of  the 
period  stood  at  $7,357,035,  down 
iiiii'.  !  from  the  year  ago  comparison  of 
$8,349,130. 
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Stanolind  Barrhead  No.  1  had  set 

the  rate  to  300  tons  daily  a.s  soon  '  casing  and  was  standing  cemented  '  Spirit  River  well, 
as  possible.  Ten  per  cent  power  ,  with  no  depth  yet  reported.  About  15  men  are  in  the  party 

reduction  has  been  overcome  by  in-  i  ^  4^  ^  .staying  at  a  city  home. 

Btallation  of  three  diesel  powered  .  Westlock  Petroleums  has  a  deal  They  intend  to  drill  test  holes  in 
compressors.  l  pending  with  a  Pennsylvania  group  different  parts  of  the  district  he- 


jiroduction  level  and  the  drilling 


OUttLETTE  5IINES 

Ouillette  Mines,  Limited,  has  se- 
cured  nine  claims  on  the  uranium  |  of  an  additional  well  on  the 
Btrike  in  Butt  and  l^ioudfool  toun-  j  pan.v  •)  20,000  acres  of  lease.s  near 


Bhip.s.  and  Geiger  (oiinter  re.sult.s  on 
the  propert.v  indicate  radio-active 
.mineralization.  A  pegmatite  dyke 
Is  said  to  extend  southea.st-norlh- 
west,  and  indications  point  to  con¬ 
tinuance  of  the  strike  of  the  Al- 
gonkiaa  Uranium -Corporation. 


Cie  town  of  Wcslloi'k,  about  ;;0 
mile.8  noitli  of  Kdmonton. 

Westloek  No.  1  was  diilleJ  to  a 
deptli  of  4.908  ft.  early  this  year, 
the  capacity  depth  of  the  light  rig 
that  was  used  and  has  since  been 


Taber  Provim'e  No.  77-1. \  of 
California  .Standard  wa.s  .standing 
icmented  el  22.54  ft.,  a  success¬ 
ful  completion  in  the  LloW  l,sland 
.sand. 

I  At  Bantr.v,  the  No.  75-8  well 
was  at  3275  ft.,  coring,  with  No. 
37.55  drilling  at  1986  ft.,  Lacombe 


sitting.  The  conipan\  's  geologist  j  No.  65-10  was  at  5795  ft. 


vIcKen/ie  . 

in,n)i) 

.33 

.33 

.3,8 

—  2 

I  dcl.f'llan  . 

88,200 

.0913 

,07 

.06',; 

-f  1'.; 

McMarmac  . . 

3,020 

.12 

.12 

—  1 

McWatlers  . 

.8.300 

.08 '3 

.08 

.OA'i 

-r  '; 

,  Mining  Oirp . 

3.272 

•11% 

.11 

.11 

•—  ’a 

Moneta  . 

5.700 

.42 

.17 

.40 

-1-  3 

j  Mosher  . . 

1,.'»(M) 

.10 

.10 

.10 

Mvluinaque  . 

1  7,766 

.0813 

.07 

•07',; 

—  2 

Segus  . 

6.817 

2.17 

2.03 

2.17 

-•12 

New  Bid  . 

3(M) 

04 

of'. 

.01  ij 

21.11111 

2.33 

2.18 

2..80 

-!  to 

New  .Ihsoii 

27,292 

.(»3 

.32 

.(i3 

-•■  « 

.New  Marlon  . 

J  (,(..'.0 

.l(»‘3 

.13 

.10 

New  north  . 

8,.'.(M) 

.03 

.lit 

.or; 

i 

New  Nor/.one  . 

167.7"ll 

.17'j 

.13 

.17 

New  Honvn  . 

10.3IM) 

.18 

.iin 

,13 

—  •i'i 

Nil)  Yello . 

13.000 

.09 

.08 

.66  'I 

-i- 

Nicholson  . 

338.(;.30 

107 

.93 

.98 

Nipisxing  .  . 

1..809 

1  10 

1.67 

1.03 

—  .» 

Noratida  . 

2.010 

3<>.->() 

51.00 

51.30 

—  1 

Norl)enite  . 

1  7,7116 

.13> 

.40 

J‘2 

I 

Norgold  . 

('lOIMI 

03 1 3 

.61’; 

.03 

Noi'inetal 

24.383 

3  17 

2.96 

.9.  "7 

Norpick  . 

100,300 

.lo«3 

.09 

.09'^ 

i 

Norseman  . 

22.300 

.07'  . 

.03'; 

.(MD  J 

—  1 

Noi'tli  Inca  . 

17,106 

.82 

.20 

.27 

—  1 

Northinnd  ....... 

1  4.000 

04 

.03 

.03' 3 

O'Brien  . 

11,71" 

1.K7 

1 . 17 

1.00 

10 

Ogama  . . 

300 

..80 

.30 

—  4 

O’I.eary  . 

21.000 

.10 

.1.8 

.1  4'3 

—  1  \2 

Omega  . . . 

..800 

.0.8 

.03 

.03 

Oninitrans  . 

31,100 

.07 '-3 

.00 

.07 

i 

Orenada  . 

2..300 

.09 

.08'.j 

.08’ 3 

1.3 

Orlac  . . 

2.300 

.nc.13 

.0(i'4 

.00'-'. 

— .  1 

Osisko  .  . . 

18.100 

.70 

.(i3 

.08 

3 

Osniake  . 

J  0..800 

.14 

.12 

.11 

--  t 

I’amoup  . 

8.820 

.90 

.90 

.91 

>  4 

Pandora  . 

.300 

.03 1 3 

.03 

.03 

ParaiDHO . . . . . 

‘2..300 

.or; 

.6(i; 

.01  'j 

—  i; 

Pnrtanen  . 

.3.000 

.0.8 

.03 

.0.8 

Paymaster  . 

.8.770 

.33' i 

.32 

.32 

—  1 

Pen-Rev  .......... 

23..30a 

.ir; 

.09 

.09 

-- 

fMceadBlv  . 

398. '200 

.17 

13''; 

1 

Pick.  Crow  . 

2.930 

1  99 

1.90 

1.99 

9 

Pioneer  .  . 

i.i'jn 

2.03 

2.76 

2  0.8 

-!■  4 

Pore.  Pe** . 

OftO 

.0  'i; 

.07',; 

pore.  Reef  . 

3.300 

.30 

.14 

..80 

Pow.  Houyn  . 

i.oon 

.67 

.07 

.07 

--  i 

Preston  . 

0,810 

1..8H 

1 

1  32 

1*1  o»»r)e’a*’v  .  . .  , 

((M) 

1  1  (Mi 

1  4. (Mi 

1 4.00 

Hiinlv  Mil'll  .  . 

3.000 

.08 

0(1 

.(mw; 

,  ( liiebec  .uhi'adul* 

V2  8(MI 

.('2 

.  •(• 

.1*2 

•1  2 

( )iie.  Mull.  ...  .  .  .  . 

12  100 

.88 

82 

.83 

■1 

( iiieeiMhiit  ....... 

3  .'•‘Ml 

..89 

83 

.  '.9 

-!  0 

'  ( lurlimdt  . 

4  lol 

1.3  2  -'. 

r.  00 

1  .  no 

Bt*eves-  Mac . 

1  HIM) 

3.23 

2  93 

3.23 

•j  23 

BeiO’oiirt  . 

7.000 

.03'; 

,04’; 

03 

Bichniac  . . 

7.100 

09 

.08 

.(l.s% 

-  -  1; 

Hoclie  . 

r>9  300 

.1  r; 

.10 

.1-’'.; 

Rochette  . . .  •  • 

8  '.00 

.14 

.1.8 

.14 

-I-  1 

Rovhar  . .  . .  •  • 

70  000 

.11'; 

.oRi; 

.1.1 

-4-  4 

Rtipiinnni  . 

17.  Ill" 

.07 

.OO'i 

.07 

;  1 

San  Ant . . 

2,1.70 

3,67 

3.15 

3.67 

-425 

1.66 

1.97 


.66 

.66 


.18 

11.12 

.7t 

.17 

.17 

2.99 


I  IN'TERN'ATION'.VL  URANIUM 

I  International  Uranium  Mining 
'  Co.  with  its  indications  to  date,  is 
i  at  a  very  interesting  stage,  offi- 


Negus  Mines  Reports 
Wide  Production  Gain 


Bullion  production  of 
for  the  full 


.61 1,3 


CRO-SS  FAI  LT  MINE.S 

Work  done  during  past  season 
on  Cleric.v  Township,  Quebec, 
property  of  Cross  Fault  Minos, 
Ltd.,  has  consisted  of  an  electrical 
geophysical  survey  to  check  mag¬ 
netometer  readings  obtained  in  a 
suivcy  last  winter,  sliarcholdcrs 
were  informed  by  C.  T.  Bischoff, 
president.  An  old  shaft  and  under, 
ground  workings  were  unwatered 
for  re  -  sampling  purposes  during 
October,  it  was  stated. 

Reviewing  activities  of  the  com¬ 
pany  Mr.  Bischoff  stated  that  the 
electrical  survey  has  indicated 
highly  conducive  areas  believed  to 
represent  concentrations  of  sul- 
Two  of  the  areas 
were  found  witliin  anomalies  al- 


C.io 

.-28 


Toronto. 

I  cials  report.  A  shipment  of  high- !  Negus  Mines,  Ltd., 

I  grade  silver  pitchblende  (radio  ac-  1948  year  is  estimated  at  $800,758, 
j  tive)  ore  is  being  prepared,  follow- ;  according  to  Charles  McCrea,  pres- 
!  ing  considerable  expenditures  in  ident.  This  compares  with  produc- 
plant  and  equipment  over  the  past  |  tion  valued  at  $602,545  in  1947.  ,  ,  • ,  ♦  .  i 

two  years.  |  Production  increased  steadily  |  Puide  material 

With  its  knowledge  on  uraniums  '  throughout  the  June  quarter,  $242,-  ,  .  .  j 

ore  already  obtained,  the  company  I  308  for  the  year,  with  output  of  indicated  by  the  magneto¬ 
officials  feel  they  have  made  a  $115,198  reported  for  the  March  |  survey  ^ 

fortunate  move  in  acquiring  the  i  quarter,  $165,260  for  the  June 

well-located  Chubb  group  of  claims  '  quarter,  $242,308  for  the  Septem- 

in  the  Sault  Ste.  Marie  discovery !  her  quarter,  and  an  estimated 
field.  Officials  are  now  on  the  $277,992  for  the  final  three  months, 
property,  making  a  preliminary  |  In  addition,  it  is  stated,  assist- 
Geiger  counter  survey.  A  strong  j  ance  bonus  will  approximate  $10,- 
New  York  interest  i.s  said  to  be  000  per  month  for  tlie  last  six 

now  represented  in  the  Internation-  months,  as  against  about  $7,500 

*  per  month  for  the  first  half. 


I  = 


and  east-central  part  of  the  1,025- 
acre  property,  respectively.  A  third 
conductive  band  was  found  some 
300  ft.  north  of  the  shaft  and  was 
indicated  to  have  length  of  600  ft. 
Drilling  is  planned  to  explore  the 
possibilities  of  lliese  areas,  it  was 
said. 


II  al  Uranium  affairs. 
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EA.ST  AMI'IH  GOLD 

Shareholders  of  East  Amphi 
Gold  Mines,  Ltd.,  are  in  receipt  of 
a  report  on  property  development 
results  to  the  time  operations 
ceased  in  January  of  this  year  and 
of  a  balance  sheet  as  at  September 
30  last.  At  that  date,  it  is  shown, 
ca.sh  on  deposit  amounted  to  $829, 
with  no  current  liabilities. 

Following  completion  of  shaft, 
4,894  ft.  of  drifting,  1,361  ft.  of 
crosscutting  and  16,162  ft.  of  dia¬ 
mond  drilling  was  carried  out  on 
the  325  and  575-ft.  levels.  The 
work  accomplished  has  disclosed 
six  concentrations  of  gold  on  the 
325-ft.  level  and  one  on  the  475-ft. 
level,  manager  Robert  R.  Basscr- 
man  says. 
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BT’FFALO  CAXADIAX 
Buffalo  Canadian  Mines  has  se- 
cuiL-il  one  of  tile  best  located  prop¬ 
el  lies  along  wlial  i.s  known, as  the 
".\lc.4voy  Bleak"  on  the  noi  th  side 
of  Gieal  Slave  I.ake.  An  official 
stales  the  group  adjoins  the  prop¬ 
erty  which  the  Hollinger-Noranda. 
Mining  Corp.  group  .secured  for 
$50,000  cash  and  three  yearly  pay¬ 
ments  of  $100,000  each. 
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n  10  .50 

•MacMillan,  "A  " . 

.  KlX 

10 

HI';  — 

!; 

SX'  4«;  .50 

D„.,  "B" . 

.  7*» 

7^  2 

X 

21 X  19};  Int. 

Mailman  (  orp . 

.  20 

2(1 

20  — 

'» 

m  . 

Do.,  jiref . 

<iOt» 

175  ..  $7.00  West.  Kootenay,  pref,  .  M7() 

38*$  27  SI.tE)  IVesteel  Prod .  i .  37 

28  22  $l.<E)  Weston’s .  24’ 

ItE)’,;  97*$  $4.50  Dn.,))rof .  m' 

21  *■  18*2  $I  fXI  WilsilLtd .  619' 

12*$  12  .<»0  Wilson  J.C .  12 

17  J2®$  ....  Windsor  Hotel .  17 

32*4  ^’B'$  Int.  Winnijjcc  Klee  trie,  “A’’.  31* 


370  .90  .75  ....  Do.,  “jights’’ . 80  .75  .75 

11  20*$  ,,  -70  Do.. pref .  617*2  rt20 

2  23*4  16?$  $1.00  Maaacy  Harris .  22*$  21*$  22*$ 

....  30  25  $1.25  Do.,  pref .  27  26?2  26*4 

.5338  J6i$  9!$  Int.  Mc('oil-Frontenac .  14*$  I2*i  14)2 

8771  99  90  $4.00  Do  ,  pref .  92  92  92 

. ...  .*>4  .5  ....  Melchera . .  5*4  5  5 

.,  13*4  12*4  .60  Do.,  pref .  12*2  I2*$  12*.? 

235  20*2  17*2  $1-00  Mercury  Mills .  22  21*$  21*4 

. ...  17  15';,  $1.00  Midland  A  Bacifir; ... .  17*$  17,t$  I7I4 

239  3  J  35  Jnt.  Milton  Brick .  1  70  1.55  1  70 

105  «28  20  Int.  Minn.  A  Ont.  Batter. . .  23  22  22 

....  jtx)  $3.00  MitchellCo..  J.  S .  1(E)  100  100 

. ...  21  i6*-4  Jnt.  Mitchell,  Rolvert .  18!*  18  18 

130  J414  111;  ....  51o(lern  Container .  13’j  13’$  13*2 

••  ••  19l$  17  $1.00  Do.,  pref .  616  fll6$4  .. 

. ...  4!i  .50  Modern  Too! .  64  06 

•  ••  38  33t$  $1.(E)  ^lolaon'e  Breweiica.  . . .  34  33^1  34 

J2  $I  fE>  Moiiarcli  Knitting .  612*2  "14 

26  97  $4  00  Do.,  pref .  uUOH  .. 

^75  49  $1.75  Montreal  ('ottons,  pref.3y. 66  39.46  39.45 

It)  «...  Montreal  Island  Bower.  ..  «2.(E) 


510  I  IBB  $5.(E)  Do.,  pref..  .  99*4 

7.50  1  120  118  $7.(E)  IN'fHvJ.  Alex.  A  J.,  pref. .  61 IH 

•».5  I  7*4  3.5  $2  (K)  ixmIs  Mfg.  Co.,  com .  .  63.5 

^  24  19  $1.(E)  Wool  ConiYung .  619 

. ...  !  8*^  6?$  .40  York  Knitting,  “A",.. ,  6' 3 

.5!  5*2  2  ....  Do..'’B” .  63 

44X  •‘'!»X  »l  ■'■'0  Zellpr. . 

.Toil  SO  27'a  $1  .K)  Do.,6‘„prd . 

4I8tt]  gj  Do.,  OX  pref . 


ol.'4 

o4" 

nk’tl 

(I'i  fi!; 

oSX  •• 


4  J  JkMtil’ 
..I.  43(1 

4  iX  ions 


BANKS 

'  lil  X  -0  danadiennf  Nat. . 

B*?]  21  21*4  .80  Commerie . 

175  I  27  24*4  ?1.(E)  Dominion . 

25  I  28  24*2  $1  .20  Iinivrinl. . 

*30  i  . 

fWX)  I  38  34'$  $1  20  Nova  Scotia . . 

!D’f'|  LMX  24  »t.00  Royal  . 

lot!  I  3$ '3  33  11.20  Toronto . 

!  LOANS  and  TRFST.S 
■■  i  2(E)  181!  2  $8.00  Can.  Permanent 

iu-a  20.5  $8  f)0  C>ntraU!an.  Ivoan 

’^’^,145  135  $5  (E)  Chartered  XriiBt... 

'*  !  118  11  1  $5. (El  Crown  Trust . 

.587  41  89  Int.  Kcon.  Inve^st . 

••  no  112*4'  $5  (K)  Huron  A  Krie . 

159.5  I  x|«  .;  21  $ME)  Do  .  20  ji.e.  paid 


4  '4  1126 

4  ’$  30 

4.10  4fWE) 
IH  2126 


UNLISTED  SECURITIES 

ISapplicd  by  H»rt  Smith  A  Co.  Lti 
Bid  Ask( 

letdU  C'ffl.  in-'O  U  ■ 

ksglo  Cain.  Tel  ,  “A”.  Cem  !•  15  I*’-? 
SgauhSPOolo.  Cbftimon  ....  81  .M  2l.l 

I.C.  Si'Anr  .  81.(10  87. ( 

B.  F.  Gomifilch  .  I’.OO  18. ( 

ki  i'ilon  IVtrr  fui'  pcl  ....  ^  I'"  •• 

Britlah  Aliipr,  AskiV .  TO.UO  T.l.l 

BnA'kvHIP  Trust  .  tO  oa  .. 

Jofi,  JuvKsttueilJ  f  liu.l  ,  .  4  7j  4.S 

Egh.  invtfsiof*  .  7.4,1  1 1 

jjHi).  life  . . . 

Sail.  MytoP  Lamp  .  'I  *-• 

Cah.  Stnrrh,  tiufnmon  ....  8.(0 

pii.  Indeninlt.v  . . .  Ifl  OO  ■ 

t«u.  Firi*  Iiisiiranoi.  .  17. .10  ID.Il 

r.an.  WV.sf.  Nat.  (iaa  .  01. 00 

F.-ni.  W’osl.  Nil),  tins,  Brof.  IN. 00 
.'awlliia  Apia,  lulls  ‘'.'Jl 

k  \V  dhaao  J'niU  ....  .0..10 

•olonlil  JBraiiishIps  .  lop  flo  lo.s.ti 
tommerclal  Finance  .....  r/.'A  17.J 
iMMillfcJAt  UTe  «•••..•#  v.OO 


It)  278 
780.1  j  *433 

....  I  20 X  2.1 


doiiffdt'ralion  I.ife  . JfiO.OO  l/o.OO 

Coiitiiicnlal  Life  .  •••" 

Li-own  Life  . *•29 

Cuban  Canadian  S-ugai-  ..  4.2.i  .1.2.1 

DetfoH  Inter.  Bridge  15.00 

DqH.  of  (.aitada  oeii.  llks.  itl.1.00 

Do\pr  Industries  .  10.10  11. 2j 

Dunlop  Tire.  Pref .  21.50 

Eastern  Trust  .  2f.in  2.1  ,.0 

Empire  Life.  25'^>.  Pd.  ..  17..10  IN.uO 

Essex  Packers,  Pref .  4... ("I  3^.00 

Essex  I’ackers.  Com .  .100  '.O'' 

Excelsior  life  . 101.00 

Federul  Foiiiidr.v,  Com.  ..  .40  .0" 

Cult  llinsK.  Colli . .  3.'!  0" 

C.iilai  lcli  Elexul.ir  .  17.00  IN  00 

l.ieal  West  l.lle  . .'U.i.llit  So.i.uu 

i  Hutiialitee  Cv).  of  7x’  A.  ,.  3.0  00 

(Iiiardiah  Realty,  Pief.  ,.  50  Oi) 

Halifax  Insurance  .  lO.Od  10.75 

H.vlalid  Dairy.  Pref .  8;i.OO  - 

HoPiewooJ  . 120.00  .... 

Imperial  Life  .  SJO.Ofl  30000 

Inmaiii  *  Hell.  Pref . 101  00 

Inl.  Moldings  . 7..in  8. .10 

Lamhioii  Loan  .  NS  Oil  NO.ii" 

i  I.ohlaw  Iiie .  lO-IO  I7..10 

I  McCarlh.v  .Mill,  ".A"  .  8.00  8.7.1 

l»;.;Carthy  Mill,  "B’*  .  2  75  3.25 

HABufaeturera  LUa  S40.00  360.00 


14 X  .80  Mont.  Locomotive .  21 

S'  ,  iMoiil.  i’lmer.  S' t  .Notes  .10 
4HX'  11  02  AIoiltrealTelegriipb. . . .  10 

S2''4  ....  Montreal  Tramways,  .  .  S8 

05  $.1  (K)  -Aliaiie  (  orj. .  71 


20 V;  OCX  —  )t  lO.I'.'f'  I  v| 


24';  24' 7 
SO  30), 


Do.,  "A  (iref. 
Do.,  "B”  |iref. 
Do..  4'7>  pref. . 


Midland  Prop . 

Monarch  Life  . 

Monl.  C.  A  D.  Bank  ... 
Morrow  Screw,  Href.  ... 
Morrow  Screw  Com.  ... 
ADga  Oiacounl  L'nlts  ... 

I  Naxv  Bruns.  Tel.,  Com.  . 

I  Offiea  Snecialtv 
I  Pacific  Coast  Term  .  . . 
i  Paramomit  Oshawa.  Pref 
I  I’eller  Brewing,  C.om.  ... 
Peller  Rrewiiig.  Pref.  . . 

Provincial  Bank  . 

I  Bilcliie  CnI  Slone,  I’lef. 

I  Seihei  ling  Bolihei  ,  Coin, 
js.ivcieigii  l.lle.  2.1^5  I'd. 

I  Third  Can.  (Ien.  Invest 


1.1  >8  (K)  C'entriil  (!an.  Ivosn., . . .  k?^' 

1.1  1.1.1  a.1  (Kl  f'lisrlered  Trust .  blS5  nlT.I 

8  III  8.1. (Kl  t'romiTrurt . 5114  ollti) 

,  1  SO  lilt.  F>on.  Inve.sl .  (i.1‘t  uTl 

0  112';  $.1  IK)  Huron  A  Erie .  115*;  )M 

:)'.;  21  $1  (Kl  Du.,  2U  )>.<’.  puid .  u2!  ' 

;))  2.S  81. (K)  .Nat.  Ti  iiet .  28  28 

:i  I)!)',  8.1. IKI  Onl.l.ooii .  12))  )2() 

I  )72  87. )K)  'J'orulito  ttplu  Tnis) .  . . .  1.18  1,18 

18  UK)  8.1  (K)  Turoulu  .Mortgage . 5)(K) 

III!  — Inlerini  Dividend.  •— 19J7  U'lolatioiis. 


Hid.  a— Ask. 


2J..1ft  _ 

Dll.Oft  _ 

42.00  43.(10 

H8.00  _ 

24.0(1  _ 

1.15  .... 

11.50  .  .  , 

4,1.00 

-13.00  }6,00 
90.00 

.t.OO  4.00 
1fi..10  1800 
10.00  10.7.1 


'ioioiiio 

1  ui'in-l,  ('util.  .. 

.  .  iMt.Ot) 

'I'onmto 

(icneral  Iiisiir. 

.  6.00 

VVntcMoo 

Mf$.«  Cum*  .. 

..  T.Ut) 

8.00 

AVestern 

Assoe.,  Com. 

, .  02.00 

efi.uo 

Western 

Assce,  I’n'T  . , 

.  40.00 

4.>.0fl 

>Vrsterii 

Grit  ill  Com.  ... 

1.00 

I, ’2.1 

Weslerii 

Gi-iiiii,  I’rff.  ... 

..  ’21.181 

2:1.00 

Wesirrii 

Eifp  . 

.  .  18..-,0 

Weslerii 

SlofV,-' arils 

fo  no 

I  WesUrn  Stockvards,  Pref. 
I  Vic.ttria  Trust  . 


2.3  00 

13.1.00  .... 

11.00  12.00 


REALTY  BONDS 

(Supplied  by  Bart  Smith  A  Co, 

Hid 

Acadia  -An'  .  4's.  lO.'O  08  00 

Adelaide  Sheppard.  7‘s.  ’18  72.00 

Alicroft  Place,  4's.  1956  ..  84.00 

.Annandale  C.  Apts..  6*,;’s  98.00 
Balfour  nidg.,  3’.s,  194*  ..  85.00 

Hay  A.  Car..  1st  Mlse..  '47  7.S.00 

Hay  Ciintherland.  3';'s,  ’58  74,00 

Hloor  St.  Crt'o.  Aiil..  4's.  ’07  02.0(1 

(uird.v  Ou*))..  53,  1007  ....  75.00 

Cliiretidoii  A))l..  7's.  lOlfi  07  1)0 

t  lureovloii  I'i  *>|>s.,  7's.  *17  05.ll)i 
Derr  I'lii'k  .Aiil..  4*s,  1050  .  81.0)1 

Duiii.  Siiuair.  I's,  I'J.'.O  l"l.5() 

Ellis  palk  .Apis..  4'^'|,  '00  VI  50 
Lombard  fteall.v,  2's.  ll'll  .IN.OO 
Lord  Nelsoti  Hotel,  I'.s,  ’(i.  84  00 

Mairnpolltan  Bldg.,  4’s,  ’52  101  OO 
Mont.  Ants.,  1st  4's.  1954  97.50 
Ontario  Hldg.,  S’s,  101.3  ..  7.1.00 

Hroresslo)]iil  Offices,  7’s  02. 00 

ILinisden  Hk.  .Ai>l  .  5’a,  '01  07.00 

Sherbrooke  SI.  R.,  Cs,  ’.12  00,00 

S«  Calh.  Stan.  R.  4’s.  ’57  100. Cl 
IVindsor  (5  Aplf  .  .S's.  ’56  90.00 
lork  Adelaide  Ga!-at*> 

1st  Mtga.  7’5.  1945  ....  44.00 


IDS  THE  WINNIPEG 

B  c.  Ltd.)  I  STOCK  EXCHANGE 

Hid  Asked 

98  00  ...  Ot’OTATlONS  AND  TRANSArTIONS 

72.00  fob  week  ENDING  NOT.  13th.  1948 

SMIH  Industrials— 

as  no  ■■■■  CLOSE 

73  011 

oi'nil  Anglo-Canadian  Hits  Md.  .l.nn 

....  Aslidowii  Haixlw  aro,  **\**  12. (M)  12.75 

4. ^.00  ....  .V^hiluwii  llaxiwuic  RitcH  .22  .... 

9'  **9  ^  -  lhaviT  l’'in*  Ills.  . . 

(..5.(h)  /ll.OO  j  l.iiiiilx-r.  BfJ . 

.  ..  JJrhn'P  I  uuibei.  (  lass  lN.g.5  20.110 

'BI.  'B  .  *  licu^trf  1  iiUibrr'v  i'.KflU.  22  00  ‘JlJ.l.h 

yi  ‘9  •  (.’Ui).  Lire  ln$.  MU  B  \’ .  2o.oo 

.i9.()i)  ....  Ii)U«m)Dity  $10  P.V.  .... 

“4  00  ....  Ceadal  Nor.  .\lrwajs,  **A’*  ....  £25 

Nor.  Afr^a.vi,  *‘B”  ....  3.oo 

9/. 50  99.00  Lu  (tompagnle  Foneiere  de 
7.1.00  ....  Mfinltoha  Md .  20.00  .. 

92.00  ....  Corrugateii  Bairer  Box  ...  14.00  IM.Ofl 

67.00  ....  OcM’otit  (><*aiuprv.  ]»f(|.  .  7.S.00  8.5(10 

99. 00  ....  hVderal  r.i-Rin.  BM .  IFhOO 

100.00  ....  F^dfrgl  F»rRin.  Kom..  “A**  7  75  8.7.5 

90.00  ....  Greil  Cr^al  ...  I  >.50  to  00 

Grsat  V?’6Jt  l.lf^  Asm:?  360.00 
44.00  47.00  Great  West  Sad^ary,  CoiBs  7.25  10  00 


20.00  .... 

14.00  IM.Ofl  ( 


j  Inc.,  I-Atix'i  . 

('un.  Striiinships 

1  Ksni  Viiugnts  . 

i  Inc..  lAtru  ...... 

,  (%'in.  \Vi*sMnj;lioiis(* 

'  ioii.  (ilass  . . 

’  . 

t  lirowii  (.»>rk  . 

(iotis  Sin'‘llfis  . . 

'  Itir  .  FAtr.’i  . 

Duin.  Brill;;**  . 

Don).  l'niiiulri<*s 

IJtuit.  tiliiss  . 

Iiu*  .  INtra  . 

'  Dorn.  i  r\lil»*  . 

Inc.  I’Ati.'i  . 

lanu'Ms  Blu>rrs  ... 

J  I'fuiMdntion  . 

.  11.  B.  Minina  . 

Itnix'iiJil  Oil  . 

:  lin;>rrial  'I  lOuu  i  o 

I  Inc..  lAtra  . 

Intci'iiutiiuiui  (.oal  . . 

•Inl.  Nickel  . 

;  Inc..  K\tia  .  . 

I  Int.  Bab’  . 

Lake  of  tin*  WimmIs  . 

I  l.aluitt  . 

Inc.,  Kxtra  . 

I.an,u.  J 

I. aura  Secnnl  . 

i  Mncl.'trcii  Baper  .  .  .  . 
Inc.  Kxtra  .  .  .  .  . 

Nfuison  . 

Inc..  INha  .  .  .  . 

:  National  Rrrwrrics 
National  Stfcl  (  sir*  . . 

liic..  I’Atia  . 

Sorai'ila  .  .  . 

Oailvif  . 

Onl.  Steel 

Olfawa  1..  M.  st:  B.  .. 

(V'lini'ins  .  , 

Bowrll  Rou.mi  ..  ... 

Inc  .  Kvfra  . 

Brice  Bros . 

nu(>b»‘c  Bower  . 

,  Boyaiile  . 

St.  I.awrence  Flour  . 
xii.n winitian  . .  .  . 

.  Si.'cl  of  (lanada  . 

'  Sonthnin  . 

'  South.  (  an.  Buw  PI*  . . 

Wabns^o  .  . 

Walker  (toolcrhani 
Wihil  . 


Al.itibf,  Bf.l .  2  50  .18  «5 

Abililn,  Bfil .  1.50  20  7..a 

\nalo  KanatllRn  .....  ‘2.25  45  .5.0 

Bridina  (>)rticflli  ..  7.00  1  75  4.0 

(  an.  Bronze  .  .xdO  JIO  4.5 

Kan.  Omont  .  1  20  2H  4.6 

Kan.  Strnnisliipji  .  .  2. .50  27  6.7 

(!an.  (ioltoiis  .  1.20  ‘26  4.6 

Kan.  liHliistriric  7.00  168  4  1 

[  (  an.  I'airhanks-MucHp.  6.00  14J  4.2 

I  Konmicrcial  .Alcohol  .  10  7*$  5.2 

i  l>')i))lnion  f'llaHM  ....  l.to  4.1 

.  Duininion  'I'cxtiU*  ....  7  00  16li  4  2 

Katincau  I*o\xcr  ,  500  105  4  7 

•  (irncral  Steel  Ware  .5.00  102  4.9 

Howanl  Sniilli  Paper  2.00  47  4.2 

j  !nii)erial  'lohacro  .  .  .29.9c  7  4.2 

1  Iml.  AccrpJancc  .'00  102  4.S 

1  r.ake  of  the  WimmIs  7.00  160  4.9 

MasscV'IIarrK  .  1*25  27  4  6 

'  Monirral  <!olton  .  1.75  29  4.( 

National  Brcxvcilcs  ..  1.75  4.1  4.0 

j  ( )ailvie  . .  7  (10  170  M 

j  Ottawa  T>.  II.  a(:  j*.  .  .5  00  lOJ  4.S 

:  Benninnx  .  ...  6.00  127  4  2 

i  Bower  Oxporatioii  .  6  00  HI  5  t 

[price  Bi(»s . 4.00  100  4.0 

'  S'lierwin  Williams  . .  7.00  155  4.5 

I  Steel  of  Canada  2.00  H2  2.6 

1  Southern  Can.  Bower  6.00  119  5.2 

!  riickett  Tobacco  7.00  170  4.1 

j  West  Koolena.v  Power  7,00  1()5  4.:* 

I  BANKS 

I  Bank  (Kan.  Naiiouale  .  .80  20  4.(1 

Bank  of  Cotntiierce  ..  .80  2,2'.$  .2  1 

I  Ini.  f'xtra  ..  l.uo  22'y  4.2 

Bank  of  Montreal  MO  26“  2.0 

Inc..  Kvtru  ..  1.00  26  2  8 

Bank  of  Nova  Scotia  .  1.20  2(5  2  2: 

'  Inc.,  I'Atra  .  l.fO  .20  2  Si 

Dominion  Bank  .  1.00  26  2.S 

;  Imperial  B.-nik  .  1.20  2K'{,  4.2; 

’  Royal  Bank  .  COO  25'y  2.*': 

Bank  of  loronlo  ....  1.20  .20  2  2: 

Inc.,  Kxtra  .  1.10  .26  2^8^' 

CORPORATION  BONDS 

(.Supplied  by  Hart  Smith  A  Co.  Ltd.) 
I  TII.ITY  — 

Hid  .Iskeil 

I  .Veadia  .Atlaiitli'.  S',,  lllli.1  )('l'  |ii;i 

,  .\ssiH'.  lei.  .V  Tel.,  ,1'^,'s  '.1,1  IIII 

.Ivaloii.  3'^.  Ittia, .  DDI  07 

,  Hell  Teleiihime,  .’i'i.  I!I7.'1  .  1""';  lll'T') 
;  Hell  Tele|»h(i)ie,  3,  1!)77  !l.1  II7',J 

:  Hell  'I'elejilKDle.  .1,  IIUi"  ..  IIIN 
!  H.  C.  FTIectrie,  3',,  HIliT  ..  "1 '7  IlS'i 

;  H.  C.  ElecIrle.  3",.  HlliS  ..  !'8  IIII) 

‘  Ciiii.ida  l•;lectr■ie,  3':,.  IIII17  iiS';  il'i'l 
I  E.  KDolemiy  Pw  r.,  ’67  !)2  ”  !).1 

t  For.  Power.  Sec..  6.  131!)  .Ili 

liatiiieati  Power,  3';.  i;)7ll  il.S'1  lIHI'; 

I  C. real  l  akes  Pwr..  .I'l.  '67  !).1'’.  !)X 

lot.  IImIio  Elerl  ,  fi.  P.Hl  .  fifi'^  tiO 
'  Low.  Si.  l  aw.  Pi-.,  .T',.  ’fi.1  (r,  (ig 

Maritime  F.leelrle,  I'..  ’.Ifi  IIII  ... 

Nat.  C.  P,  I'..,  P'lil  lllll'i  ... 

Ml.  IslaiKl  Power,  .1'j,  '37  !I0 

'  V.uil.  Iramwais.  S,  *  Pl.l.l  IIS';  lOfi'i 
Moot.  Tiam..  .1.  ‘H’,  1(13,1  (IN  Hill 

Nfid.  1..  II.  A  P..  3'',.  Klfili  (1.1  07 

,  Nflil.  I,.  H.  A  P  .  3'7.  Klfili  (11  07 

I  Power  '!or|i..  3'.j,  l(lfi7  ..  (IS  96 

iDllawa  Power.  4.  19.17  ...  luti';  ... 
j  Oiieiiee  Power,  S's.  ’002  .  Ofi  9.S'.; 

I  Shaw inigiin,  197(1  ....  OS  1(1(1 

Sliiiw  iiiigao.  3,  1971  .  9)  97 

I  Sliiiw  inigaii.  3.  lOfi)  ()7'2  (lO't. 

I  SI.  Maiiricp  I'ow,.  S'i,  107(1  Ofi  #8 

!  I'nileii  See..  3,  1932  .  (1(1 

;  wimiiiieg  F'.leel.,  3X.  1371  1(I2  101 

INDESTRIES— 

I  Ihilihi.  3'j,  K)fi7  .  97'.7  99'.', 

I  Acadia  .A|il.,  4.  1939  .  ..  ()7'.j  * 

j  Howaler  P.  .A  P..  .S't.,  '(iS  03  *  ON 

I  Hrand.  Henderson,  4,*  lOtil  Ofi'.;  OS'; 

!  H.C.  Foiest  Prod,.  4.  lOfili  00  (l.S 

I  H.C.  Piil|>  .A  Pa|)er,  3';,  ’(17  01'.;  07 

Hiomiitoii  P.  A-  P..  3'.),  '(IC  (t‘2  03 

Hidiis  a  to.,  4.  1'"S'....  Ofi'.'.  (1(1 

I  Hi-own  .t  Co..  3,  K'.K)  ..  101';  KI.S''. 

I  an.  Hiewenes.  3'  ..  lOI'o  ('2'..  03  ' 

Can.  Celanese,  .S.  K'i'i2  ...  Ofi':,  ))(' 

i  Canadian  Oil.  S';,  )0fi2  .  ('71.;  90'; 

;  I'an.  P.  .A  P  Inv..  3,  in.3.S  1 1 1 
i  Cons.  Paper.  3';.  1067  ....  101  Jtl.S 

i  Dominion  Coal,  I'.j,  1032  .  101 
Dominion  Siinare,  1.  1039  ioi'', 

I  Drjrlen  Paper.  I.  K'fil  ...  lOi"; 

I  E.  n.  Kililv,  (.  Iffiil  . 10(1'.,  102’'. 

I  E.  H,  Eddy.  3'^,  lOfifi  _  961,  nSij 

I  Eedernl  (iralii,  4.  K'fil  ...  (17'’.  III)'.. 

!  I.inlon  Apt..  .1,  10.19  .  .  .  OS'J 

r..  St.  .lolin  p.  S;  p,.  ,1.  'fii  III)  )()3 
;  I.ord  Nelson  Hotel.  4,  )9fi7  gs'l 
'  McColl-Erontenne  Dll.  3,  ’71  93  "  Ofi 

I  Massey-Ilarris,  3,  infifi  ....  03  Ofi 

Massey-llart  Is.  4'';.  lOfi.S  ..  100  ]02i.'. 

I  Maiile  Eeaf.  3";.  joti.S  03'1  ON 

j  N  S.  Steel  A  Coal.  3''..  'fi.S  Ofi'.i  (19 

;  Penman's  Eld..  .'I'i.  lOfifi  (lOij 
;  Price  Hi-os.,  3';,  lOfifi  ...  ON';  lO'Di 
i  HoHanil  Paner.  .I's,  Klfi.1  ..  100''. 

!  Sininson’s  l  td..  3'  ..  lOfiO  lOl't.  io'P', 

,  Steel  of  Canail.  2",,  1067  (13  "  O.l'.', 

I  I'riit.  Amiiseinent,  4.  Klfi.l  OS';  , 

I  AA'eslern  (ii  ains,  K'fiO  .  .  7.1  78 

j  Monareh  I. He.  30';-  Paid  100.00  _ 

!  Nor.  Cdn,  MIge  l'nlts  ,  .  13.00 

I  Norlhert)  I’riist 

I  North  Slar  "il,  pfd .  .1.3"  .173 

North  star  nil,  t  om.  ...  fi.30  7 '23 

I  HellgTier  Grain,  4e7  pfd. 
j  Re!i,anre  Grain,  Coni.  .  ,  <7. Or)  TO. no 

'  Stiea's  Kep,veev.  '‘.V”  11  O’,  ))  *.a 

I  Soyereign  Eife.  2,1'7,  Paid  .S7  30  40.00 
1 'Fradees'  Riiilding  Assn,  .  00  00 

I'n.  Grain  Growers,  “A"  .  IS  00  1S  7.3 

*  AVestei'n  Tlrewerles  .  21.3r|  22.00 

I  Western  Grain.  Pfd .  21  I'l  OTOO 

,  Western  Grain.  Cioii .  1.00  )  •>-, 

I  Western  Geoeer  s.  pr,I.  30  Oil  3i:of)! 

I  Westi'i  n  Grrreers.  Class  ‘A’  32.30  33  00  I 
W'esleiri  (ieis-i-es.  Com.  ...  30  an  •21  ira  | 

\\e-|e.d  I'rtelio-ls  ..  •IX.O|)  40  ,,(1 

Wii|..on  S'alloiieiv,  PI'd  ..  S.s  111) 

WillsoD  3-t  .11. ^  I  o)n  3 ',0  loro 

AV’urg  Ticit'ly.  '.‘V  Fid.  '■)' rir)  9053 
W'tift  tieLtrIc,  fotn  .  ;iil  2,; 

Miaeg  and  Oii<  •  Transporatiant 

Hrnce  Cons . f.O';  .62*;  j 

Centr.nl  Manitolia  . 07  .60  "  ' 

Klin  FTon  GM . Ol-’’,  .02  I 

l-'oriy  l.'oiie  Mines  . .  .31 

'laryel  nils  .  01'.',  02 

R'ee  Fake  C,  M  .  0)  '  O' 

Scot'a  Gold  ....  .006,  ,011-  ; 

Wekusko  Cons.  . .  ,09  .11  I 

Wtanipeg  HTyar  Tin  JIIK  .02X 


Roilway  and  Navigation  Bonds 


Steainsbips  .  3*;i 

M  Sl.i  Mar. 

1'.. 

19.17 

101 

I'ac.  Illy.  ..  3'j 

I-  .All  Feb. 

1.1, 

11)11 

102 

.  H.  4  I’crp. 

108 

.  H.  ID.  G.l  4', 

MS  (  NL  Sept. 

1, 

1911 

100 

.  H.  (D  G.)  F', 

•IDIS  CNL  J". 

1.1, 

19.11 

124 

.  H.  'll.  G.^  .I'i 

ADI  GNE  Del. 

1, 

19fi9 

lOfi'i 

.  H.  (1).  G.)  .3 

.121.1  G  Jan. 

.>, 

19.19 

101 

Provincial  and  Municipal  Bonds 

Fhp  following  quotations  are  furnished  hr  The  Investment  Dealers*  Aseociatiott 
of  Canada 


Asked 

Province — 

Hate 

Maturity 

Hid 

80.0$  xAIBerta  . 

31494 

1 

June 

19(54 

100.10 

8.3.00 

•Alberta  . 

1 

June 

1971 

101.25 

107.00 

Brilisli  (ioliimbia 

•l-'c 

I 

Sept. 

195.3 

1"7,00 

JIO. .'ll)  \BrBisl)  <5)lui)in>A 

4>;''o 

1 

Del. 

19.13 

117.00 

or.oo 

BtilDh  OiUiinbia 

1.1 

Dec. 

1900 

98.00 

loo  00 

Manitubn  .  . 

.  .  4'/» 

2 

Jan. 

19.10 

100.50 

108.110 

.Muiiitobii 

4'.j"4 

15 

Dec. 

19.10 

11, 3.. 10 

03.00 

New  Hriinswlrk  . 

.  .  .'I'o 

1 

Mar. 

1901 

91.00 

111  OOxNew  Bruns\MA‘k 

11 

April 

Nov. 

Klfll 

115.7.1 

98.00 

No\a  Scotia  . .  . . 

;!<ro 

2 

19.10 

99.00 

102.. 10 

Ontaiio  . 

4",'^ 

1 

Julie 

1910 

1 02.  .10 

100.00 

Dninrio  . 

2% 

j:» 

ScpI. 

1055 

100.75 

118.00 

(tnlHi-ln  . 

4''o 

1 

June 

1070 

I2fl.no 

01.00 

Ontario 

11 

•llllv 

105.5 

92.50 

01.00 

Ont  Hvdro-FIect. 

1’.  2'i"o 

1 

June 

1971 

(I2..10 

02.00 

IV.  F(l>varii  Island 

.'Br 

1 

Auk. 

19.16 

08.00 

BMt.OO 

Duel»ec  . 

4'tri 

1 

Au«. 

1958 

107.00 

08.60 

(.)u<*bi*e  .  .  . . 

:Bo 

1 

Feb. 

]9('>2 

0^.00 

83  .'lO 

.S.iskalcliewan  .... 

4-1, 

1 

All*. 

19(10 

98.50 

8!)  1)0 

Saskali-licwan  . 

MEMCIPAE 

1 

Auk. 

KJ.18 

100.00 

08.0(1 

(  ItnrloUelown 

3\i% 

1 

Julv 

19.12 

100.00 

I'll  .10 

H.-ililin  . 

1 

July 

1(1.12 

104.50 

105  00 

Hull  . 

1',94 

1 

Mav 

1912 

105.110 

!t8.IH) 

levis  . 

.5' r 

1 

M  a  r. 

19.11 

105.00 

105.00 

.Aloncliin  . 

.'B  r 

2 

Julv 

1954 

106.00 

01.00 

Monlieat  .  . . . 

3 1  i 

1 

Nov. 

1975 

92.00 

101.00 

( )ttn^^  a  . . « . . 

4'.i% 

1 

July 

1919 

101.00 

10]. 00 

OtteJjee  . 

Jly-To 

3.  31,4, 

1 

Del. 

1050 

HU  IIO 

80.,'iO 

t^t.  Honlface 

31 

Dec. 

1979 

87.00 

Ilfi.OO 

SI.  .IdIiii  . 

4';% 

].'» 

April 

1971 

122  on 

101.00 

Tlirre  Rivers  ..... 

1 

Nov. 

19,10 

101.00 

11!). 00 

Vancouver  . 

.1f5> 

1 

June 

190(1 

121.00 

JO  1.00 

\\  eslnroiiut  . . 

4% 

1 

May 

19.11 

101.50 

83. .')0 

NVliulsor 

3',;% 

.31 

Dec. 

197.1 

91.00 

116.00 

\\  iniiipeK  . 

4'!.% 

1 

April 

19C1 

127.00 

\ — I^jynblc  K^iiiatbi  niwl  Now  York.  P.-tyahle  ('annda,  New  York  and  London 


UNLISTED  MINES 


Supplied 

by 

G. 

E,  LESLIE  0  CC 

.Ahrnnkis 

3 

i 

I.nvnlie  2 

All)  Kirk. 

6* 

1  7  * 

J  I  .loy<l  U.  '  17 

Annauiaiiue 

P 

{  2* 

:■  Major  6 

Bake)*  C. 

,  2* 

Martin  B.  3 

Batchelor  L 

'26 

irbeiior  5 

Bright  R.C. 

‘  2 

t 

Melalore  11 

Bar  Can 

10 

15 

N.  Mnlarllc  7 

Br.  MrDade 

6*i 

4  0 

N.  .\u8ci  ita  5 

Carr)co))a 

I 

1  ’ 

J  N.  Malartic  2*  ' 

Circle  Yel. 

4 

7 

Newport  2 

(!la  re  lUODt 

off 

10 

N<n*beait  50 

Cn)is.  Chib. 

17 

20 

Noi’court  2 '  •. 

( ( -op. 

6*. 

J  -8 

Ohrtska  L.  8 

(iolunibie  re 

Pi 

4  3 

DhnIskI  2 

( Oil)  tn)oi)t 

10 

Pbalski  ‘15  0 

(iuyiini  n. 

63 

(>!) 

D.  Nickel  o.  2*. 

|)(‘  Santis 

2 

t 

Op.  Cup.  13 

riot))  tit)«i 

Bai).  (aitiadiaii 

Dorhaska 

2 

4 

Baialnurs  off 

l)uii)ic(» 

3  ’  i 

.  P 

jBascalis  8 

!  )iiiif<u*d 

6 

Bayne  4 

Diipa  npiet 

(df 

2 

Bavore  (L  off 

iiayiiioiit 

i) 

7 

Bersh.  M.  off 

(tIencoDH 

8 

10 

Biniiarle  1 

Crtldptx* 

12 

15 

|»resT>«»r  P- 

C<  bel 

2 

4 

Duejo  4 

Cirunleduc 

27 

,'10 

Baiuvilie  1 1 

liri'riilee 

H 

10 

ilaud.  Mai.  5'^ 

llaniers 

1 

2 

Baudotta  4 

Ilu^h  I'ain 

9 

11 

Benfoit  2 

liisro 

15 

17 

S<'ott  Chib.  1 

Jet  Oil 

15 

18 

Soiithviie  27 

Kaiiilac 

15 

18 

SovereiKii  8 

Kenhay 

(') 

8 

StarM^:ht  2 

C.  Kxi>anse 

7 

'Lr.  Diiver.  11 

C.  (reiieva 

8 

10 

Tribor  40 

CaSOlh* 

.3 

4 

'l  l  iih’iit  off 

Ijasi<l4>tt 

15 

V.  Diifault  10 

Lassie  B.L. 

4 

(> 

Wendell  11 

CL.XVOS  I’OKCI'PIXE 

I 

I  Clavos  Porcupine  Mines  report.*! 
'  that  in  drillin®:  on  conipan,v'.s  prop. 
ert.A’,  .situated  on  extension  of  Por¬ 
cupine  belt  some  .30  miles  east  of 
Timmin.g,  drill  hole  No.  34  ha.s  in¬ 
dicated  a  widening'  "of  the  fir.st 
zone  previousl.v  cut  at  a  shallower 
I  horizon  b.v  holes  Nos.  18  and  1.5. 
'  Core  recovery  was  poor  but  split 
core  for  the  seven  feet  from  712  to 
'719  ft.  assayed  $7.22.  In  the  im- 
,  mediately  preceding  sections,  a.s- 
I  says  of  ground  core  and  sludge 
j  showed  $4.r)5  from  690  to  700  ft., 

:  $4, 'to  from  700  to  705  ft.  and  $4.90 
fro'Ti  705  to  712  ft.  From  712  to 
720  ft.  the  sludge  a.ssayed  $7.00. 

I  BAYONNE  SHIPMENTS 

j  Vancouver.  —  Bayonne  Consol- 
i  idated  Mines  advise.s  that  about 
I  300  tons  of  ore  have  been  shipped 
:  to  Trail  Smelter  h.y  the  leader.s, 
i  who  pay  the  company  15'‘^  of  net 
smelter  returns. ,  According  to 
Col.  E,  M.  Thompson,  president,  the 
I  latest  60-ton  shipment  averaged 
I  0.61  ounce  gold,  6.40b  lead  and 
zinc.  Net  returns  after  smelting 
( harges  and  rail  freight  were  ap- 
pro.ximatcl.y  $2,000  for  the  60  ton.s 
j  (slightly  over  $33  a  ton). 


Steady  Gain,  Negus 
Mines  Production 

j  - 

Production  at  Negus  Mines,  Lim- 
.  ited,  has  been  steadily  increasing 
since  the  company-  started  to  open 
up  the  new  Campbell  zone  and  as 
.  tile  orebodies  underground  became 
organized. 

President  Charles  McCrea  re¬ 
ports  that  output  for  the  final 
'  quarter  of  this  year  should  ap¬ 
proximate  $277,992,  which  would 
compare  with  $242,308  in  the  third 
quarter,  $165,260  in  the  second 
I  quarter  and  $115,197  in  the  first 
quarter. 

October  production  was  $93,992 
and  Mr.  McCrea  estimates  output 
I  for  November  at  $92,000  and  the 
same  for  December.  For  all  of 
1948,  therefore,  production  should 
i  be  $800,758. 

Tn  addition  to  this  total,  gold 
as.si.stance  bonu.s  will  approximate 
$10,000  per  month  for  the  last  six 
I  months,  as  compared  with  approxi¬ 
mately  57,500  for  the  first  six 
months.  In  addition,  flotation  con¬ 
centrates  will  have  a  value  of  ap- 
;  proximateiy  $9,000  to  $10,000  per 
’  month,  less  processing  costs. 

NEW  NORZONE  MINES 

The  402  drift  south  on  the  fourth 
,  or  570-foot  level  at  New  Norzone 
Mines  is  continuing  in  the  new  ore- 
I  bod.v  receiitl.v  located  west  of  and 
paralleling  the  ore  developed  in  the 
'  401  north  drift  with  the  face  now 
I  showing  a.  width  of  four  to  five 
I  feet  and  slashing  in  the  west  wall 
.showing  a  full  ore  width  of  at  least 
eight  feet,  an  official  statement 
says. 

Grade  of  the  new  ore  compares 
favorably  with  mine  ai’erage  of 
,  8.50  per  cent  zinc  and  0.74  per  cent 
lead,  with  considerable  increase  in. 

I  dicated  in  lead  content,  according 
i  to  C.D,  Cashman,  In  charge  of  oper¬ 
ations  at  the  property. 

“Europe’s  beet  sugar  production 
is  making  great  recovery’’  said 
Glenn  Bond.  Vice-President  of 
Damborn  and  Co.,  in  a  recent  ad¬ 
dress  at  Raleigh,  N.C.  “This  fall 
Europe  will  produce  about  two 
million  tons  more  than  last  year,’* 
he  continued.  “It  is,  in  fact,  al¬ 
most  back  to  pre-war  production. 


2t  fBE  FINANCIAL  TIMES,  DECEMBER  S,  1948. 


july  SurpKu: 
Air  Carrier:* 


M'dc  Stocks  Higher 
Lsc?S:sr  Output  Off 


The  Replacement  Problem 

From  The  Canadian  Chartered  Arrounlant 


Ottawa  -  Stocks  of  raw  cattle 
'.i  des  held  by  tanners,  packers' and 

Civil  Aviation  Opera-  September  I  xhe  committee  on  accountingr  |  When  this  loss  is  ascertained, 

•  D  XI  X  '  I  “  ^  amounted  to  389,600,  an  increase  procedure  of  the  American  Ins-  i  realized  and  accepted,  then  we 

tions  Reflect  Increased  12.2  per  cent  as  compared  with  titute  of  Accounts  has,  since  .  shall  come  back  to  a  normal  oper- 

the  preceding  month's  figure  of  December,  19-17,  when  it  issued  aticn  of  a  slowly  rising  standard 
317,200,  but  a  decline  of  24.5  per  its  bulletin  No.  33  on  the  subject  I  of  living  with  a  consequent  slow- 


Use  of  Air  Transport 


Drop  in  Time 
Lost  in  Strikes 

Decline  of  26  p.c.  Shown 
in  October  Figures  As 
Compared  With  1947 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Ottawa  Reflecting  the  incrcas-  cent  from  the  September,  1947  of  "Depreciation  and  High  Costs,"  ;  ly  falling  value  of  currency.  To  j  Ottawa.  -  -  Time  loss  due  to 

€d  use  of  aircraft  for  the  trans-  figure  of  516,400  according  to  the  given  intensive  study  to  the  prob-  the  extent  that  standards  of  living  work  stoppages  arising  out  of 

portation  of  passengers,  mail  and  Dominion  Bureau  of  Statistics,  lem  of  the  accounting  treatment  rise  at  a  rate  in  exce.ss  of  industrial  disputes  in  Canada 

freight,  Canadian  scheduled  and  Stocks  of  calf  and  kip  skins  in-  of  depreciation  of  plant  and  rate  of  decline  of  currency,  we  nth,  loia 

non-sclieduled  air  carriers  both  crea.sed  from  607,600  a  year  ago  I  equipment  under  conditions  of  a  make  the  world  a  better  place  to  ^  uiT'ng  October,  1JI8,  showed  a  j 

had  credit  balances  on  July  op-  to  798,700,  sheep  and  lamb  skins  changing  purchasing  power  of  live  in.  These  rates,  however,  must  |  decrease  of  approximately  26  per 

erations.  from  51.100  dozen  to  55.200,  but  currency.  In  bulletin  No.  33,  it  be  slow  rates  and  their  movement  j  cent  from  the  figure  for  the  pre- ! 

Fieurw  re'e.ased  bv  the  Domin-  fK^^t  and  kid  skins  fell  from  164,-  recognized  that  management  must  during  the  life  of  u.seful  plant  and  ^  month,  and  was  78  per  cent ' 

Ion  Bureau  of  Statistics  show  200  to  135,200.  and  horse  hides  take  into  consideration  the  prob-  equipment  as  manufactured  and  figure  recorded  I 

that  Canadian  scheduled  air  car-  <'''om  41.700  to  14.000.  ability  that  plant  and  machinerv  improved  under  modern  condition.^  ;  f^^  October,  1947,  it  was  reveale.l  > 

•lers  reported  sross  receipts  of  Production  of  cattle  sole  Icath-  "’''1  have  to  be  replaced  at  cost.s  would  not  be  great  enough  to  re-  j  monthly  summary  of  i 

•2  925  000  in  Julv  as  against  $2,-  er  in  September  totalled  1,625,-  niuch  greater  than  those  of  the  quire  accounting  adjustments  he- i  lockouts  for  October' 

058  000  in  the  corresponding  700  pounds  compared  with  2.-  facilities  now  in  use.  vond  our  present  concept  of  de-  jg^ued  recently  by  Hon.  Humphrey  | 

month  last  vear  and  with  oper- '  547.500  in  the  same  month  last  agreed  that  it  is  entirely  preciation  computed  on  the  basis  |  Minister  of  Labour. 

'  •  _ i  „  , _  _ _ _ _ _  -J  ocj  _  proper  for  management  to  make  of  original  cost.  I  „  _  ,  ^ 


DIVIDEND  N®.  155 


The  final  dividend  for  the  year  1948 
of  seventy-five  cents  (75<)  per  share 
has  been  declared  on  the  capital  stock 
of  The  Borden  Company,  payable 
December  21,  1943.  to  stockholders 
of  record  at  the  close  of  business 
December  6,  1948. 

E.  L.  NOETZEI. 

.10.  Treasurer 


R.L.CRAIN  LIMITED 

DIM  DUN  D  NOTICB 


NOTICE  IS  IIEHEHV  GIVEN  th.il  a  divl- 
ilciul  of  ten  ociils  (lOe)  per  share  on 
the  Capital  Sfoc-k  of  the  (ionipany  has 
been  declared  for  tlie  <|iiarter  endliiK 
Itecemher  .‘it,  t!ll8,  payable  on  and 
after  the  third  day  of  January,  littO. 
to  holders  of  record  at  the  close 


The  Canadian  Bank 
Of  Commerce 


ating  expen-^es  ’increasing  from  year,  cattle  upper  leather  3.364,-  Proper  for  management  to  make 

S2  107,000  to  $2,673,000.  the  op-  900  square  feet  compared  with  2,-  annual  appropriations  of  net  in- 

eratino-  lo.ss  of  $49,000  last  year  880.300,  while  the  production  of  come  or  surplus  in  contemplation  On  the  practical  side 

"  “  credit"  of  glove  and  garment  leather  replacement  of  such  facilities  discussion,  we  wonder  how  much  ! - 

87,223  man-working  days,  as  com-  j 


PROPRIETARY  MINES 

XJMITEl) 

Dividend  No.  44 


$252  000  This  hrin<rs  the  cunni-  amounted  to  291,600  square  feet  higher  price  levels.  But  when  of  the  difficulty  corporations 

lativ’e  net  operating"^  lo.ss  for  the  compared  with  337,700.  Production  came  to  the  proposition  that  faces  results  from  investmci  ^ _  _ 

seven  months  to  $509,000  as  of  calf  and  kip  skin  upper  lea-  problem  be  met  by  increasing  available  funds  in  expansion.  How  11,878  workers  in 

against  a  lo.ss  of  $2,070,000  for  ther  totalled  883,500  square  feet  '  charges  against  cur-  many  now  find  that  what  they  |  g  time  loss  of  118,293 

the  first  seven  months  of  1947.  compared  with  1.487,500  in  Sep-  income,  e  commi  ee  e  should  have  done  was  to  raise ;  jg.^,g  Time  lost  in  October,  1947, 

Non  schedu’ed  carriers  also  tember  last  year.  ,  ^api^al  for  the  expansion  and  ;  ^.gg  400.114  man-working  days. 

.horn  an  mLvemen^  Ju’v  —  -  '  k  •’  accumulations  i  ^he  strike  of  automotive  parts 

lasf  v^r  ratsTnf  reven^s  i  D„kk«^  ^1"’"  for  replacements?  We  should  like  . . . . . 

over  last  >ear,  raising  revenues  |{gbber  COnSUmpt.On  changes  m  accepted  accounting  to  see  statistics  along  these  lines.  !  Ontario  involving  2  589  workers 

In  August  Increased  procedure  be  undertaken  because  For  example,  have  the  plants  sold  gecount’ed  for  50  OOo’ davs,  or  ap- '  SPRINGER.  STURGEON 

of  higher  price  levels,  we  should  by  various  War  A.ssets  administra- :  57  ppr  ceAt  of  th.  '  ' 


estment  of 


Preliminary  figures  for  Octo- 
’  ber,  1948,  show  23  strikes  and  I  ,  . 

tha  I  ,  ,  ,  •  •  i  •  i... _  .NOTICE  IS  hereby  given  Ihiil  n  I>i- 

'  lockouts  in  existence,  involving  | 

7,310  korkers,  with  a  time  loss  of  I  been  ileolarrd  on  the  issued  oupitiil 
now  o-  001  r^err  {rr  er  U®,-®  oo-n.  '  *<<’*••*  "f  'be  ClHlip!iny,  puyilhle  111 

I'nnds  on  Jannury  fith. 


NO'ITCE  Is  hereby  given  that  an 
e.vira  ilistrihiitiun  of  TWENTY  CE.NTS 
!  per  share  on  the  paid-up  Capital 
Slock  of  this  Hank  has  been  derlareil 
for  the  year  ending  ;i«lh  October  I!M8 
and  that  the  same  will  be  payable 
at  tin*  Hank  and  Us  Ilranrhrs  on  and 
after  MOND.W,  the  THIItl)  day  of 
J.\Nl'.\ltY  IIMIt.  to  Shareholders  of 
record  at  the  close  of  business  on  .lOlli 
,  ,  .  i  r  11  -  i  ^''''’inber  1918.  I  be  Tiansfer  Books 

of  business  on  the  l.dh  day  of  Deccni-  |  ..m  .mt  be  closed.  ow®. 

ber,  1918. 


By  Order  of  the  Board. 

,  HENRY  R.  NI  RRISH, 

.Secretary-Treasurer. 

Dated  at  Ottawa  this  91th  day  of 
Novenilier,  1918. 


I  lly  Order  of  the  Board. 

i  j.\Mi;s  srewAiir, 

I  (ieneral  .Manager. 

Toronto.  12th  November,  1948. 


:  pared  with  32  strikes  in  Septem- 


to  sbareliolders  of  record  at  the 
.•lose  of  business  on  December  10th, 
19  I, S. 

By  Order  of  the  Board. 

J.  INGR.XM, 

Sec  retary-Treasii  rcr. 
Toronto,  Out..  November  21tb,  1918. 


from  $616,000  to  $717,000.  and  net 
operating  revenues  from  $138,000 
to  $195,000. 


Ottawa—Reversing  the  trend  of  decision  nntil  a  stable  price  tions  been  purcha.sed  for  expansion  :  tou/Time'^ost*  TWs  s\rike."which  ^  GOLD  MINES  LIMITED 

Scheduled  carriers  showed  an  months,  consumption  of  ‘Cvel  would  make  it  practicable  or  replacement  purposes?  Has  j,gt,gp  Julv,  was  terminated  on' 

Increase  in  passengers  carried  on  j-rjppgr  jp  Canada  increased  from  business  as  a  who.e  to  make  the  new*  machinery  which  has  October  31 


DIVIDEND  NO.  5 


been  flooding  into  Canada  been 
for  expansion  or  replacement  pur- 


scheduled  services  from  57,842  in  jq  357,760  pounds  in  August  to  change  at  the  same  time. 

July,  1947  to  73,170.  The  Canad-  i-j’fi.i’eoo  in  Seotember  Con-  of  bulletin, 

ian  carriers  showed  an  increase  in-  there  has  been  a  great  deal  of  Poses  ?  We  suspect  that  this  would  ^ ^ 

also  on  their  international  routes,  greased  1,755.024  pounds,  svnthe-  “®oiul  public  discussion  of  the  be  a  most  interesting  study  and  ;  , 

but  the  United  States  -carriers  gg^  gjg  g^^  problem.  We  have  published  some  one  answer  may  well  be  that  the  i 


Of  the  23  strikes  which  ■were 
in  existence  for  varying  periods 


operating  into  Canadian  air  ports  §15  422  pounds.  '  views  and  we  hope  to  publish  problem  is  much  accentuated  by 

showed  a  decrease  from  21,210  to  ’  j  more,  as  the  controversy  will  be  imprudent  financial  managemen 

19.508  passengers.  m  tb!:  - - 

^The  scheduled  air  carriers  consumption  of  all  cubb^  m  the  ^ 

started  in  Juiv  to  carrv  certain  production  of  ires  an  u  interesting  to  report  there- 

eluding  tire_repmr_matenal.  in-  committee  has  re¬ 

cently  written  to  members  of  the 
American  Institute  of  .4ccountant.s 
pounds,  in  wire  and  cable  by  49.-  further  study. 


first  class  mail  other  than  air  oooon-- 

creased  bv  2,388,9oo  pounds. 
mail  and  mail  revenues  increased  ..  7  ,  v.^  10- aa* 

rubber  footwear  by  18o,004 


from  $499,000  in  June  and  $393.- 
000  in  Julv  last  vear  to  $592,000 


September  Production 
Of  Coke  Increased 

Ottawa  --  Continuing  the  in¬ 
creases  of  earlier  months  this  vear. 


October.  Of  these  13  strikes,  nine 
were  terminated  before  the  end  of 
the  month  and  of  the  10  'which 
commenced  during  October,  seven 
were  terminated  by  November  1. 
Thus,  at  the  beginning  of  Novem¬ 
ber,  seven  strikes  were  still  in 
effect. 

For  the  first  10  months  of  1948, 


NOTICE  Is  liort-by  given  Hint  Hie 
regulnr  <|iiiii  tei  ly  cllvnlerul  <>f  Hirce  . 
cents  per  slinre  lias  Been  declared  By 
,  the  Directors  of  the  Conipany.  pui-  ' 
were  in  ;  nhle  in  (hinadlan  funds,  on  Junnary  , 
of  '  1919.  to  shareholders  of  record  at 

the  close  of  hiisiness  December  lo, 
1948. 

liy  Order  of  Hie  Board.  | 

\V.  \V.  MeBBIEN.  i 

.Secrelary-'rrrasurer.  | 


Bomtnton 
textile  Co. 

limittb 

Notice  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarters  per  cent  (lf^4%)  hat  been 
declared  on  the  Preferred  Stockof 
DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  31tt 
December,  1948,  payable  15th  January, 
1949,  to  shareholders  of  record  15tb 
December,  1948. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretory. 

Montreal,  November  22nd,  1948. 


OnMIMON 


Novombrr  2G.  1918. 


PENMANS  LIMITED 

DIVIDEND  NOTICE 


or  by  52  per  cent  over  1947,  and  m  other  products  ^^hich  has  involved  the  consider-  coke  production  in  Canada  in  Sept-  preliminary  figures  show  131  i  notice  u  hereby 

mail  ton  miles  was  increased  659,008  pounds.  hundreds  of  opinions  e.x-  ember  rose  from  286.000  ton.s  a  strikes  and  lockouts,  involving  f.d'h.wing  Dividends 

pressed  by  businessmen,  bankers,  .’^’ear  ago  to  327.000  tons,  according  '  37,253  workers,  with  a  time  loss  ai^t^'day 'of  January^wui. 


from  120,000  in  July,  1947  to 


thnt  tlir 
»av<*  b<*<*n  de- 

quarter  endiiiK  the 


Cl  RB  SEAT  OFraRED 


economists,  labour  leaders  and  the  Dominion  Bureau  of  Stalls-  of  863,466  days.  For  the  same 


234,000  or  bv  95  per  cent. 

Freight  ton  miles  for  all  classes  A  Montreal  Curb  Market  seat  is  others  as  well  as  the  views  of  the  tics.  This  brought  the  cumulafiive  period  of  1947,  there  were  213 

showed  substantial  increases,  the  offered  for  sale  at  a  price  of  $9,-  members,  seventeen  of  its  twenty-  total  for  the  nine  months  ending  ■  strikes  with  94,162  workers  in- 

total  being  greater  than  a  year  250.  The  previous  sale  made  early  one  members  agree  that  the  September  to  2.913.000  tons  as  volved,  and  a  time  loss  of  2,2.55,- 


earlier  by  64  per  cent. 


in  November  was  at  $9,000. 


On  Hip  I’rpfpried  SI<K'k.  oiip  nnd  oiip- 
hiilf  ppr  ppiil  il'i''/r),  pityiihlp  on  the 
1st  day  of  Fphruary  to  Sharpholders  , 
of  rpcoid  of  the  3rd  day  of  January,  ! 
1949.  I 

Dll  Hip  Eouiiiion  Mix'k.  spvpiity-flvp 
Based  on  the  number  of  non- ,  UVi  ppi-  sharp,  paynhip  thp 

,,  p  1  .  .  .  I-dh  day  of  l-pbruary  to  Minrplioldprs 

that  the  Producers  stock.s  of  oven  and  agricultural  wage  and  salary  I  of  rpooni  of  the  iTth.,  day  of  Jun- 


Jiominton 
lElextile  Co. 

limiteii 

Notice  o]  Common  Stock  Dividend 


share  for  the  quarter  ending  3 lit 
December,  1948,  has  been  declared  on  the 
Common  Stock  of  DOMINION  TEX¬ 
TILE  COMPANY.  Limited,  payable  3rd 
January,  1949,  to  shareholders  of  record 
6th  December,  1948. 

By  order  of  the  Board. 

L.  P.  WEBSTER, 

Secretary. 

Montreal.  November  22nd,  1948. 


CANADA  PERMANENT 

.MORTGAGE  CORPORATION 


Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  for  the  current  quarter, 
and  that  the  same  will  be  paj- 
able  MONDAY,  THE  THIRD 
day  of  JANUARY  next,  to 
Shareholders  of  record  at  the 
close  of  business  on  the  Fif¬ 
teenth  day  of  December,  1948. 

By  order  of  the  Board. 

J.  W.  ROSE.  Jr., 

Secretary. 

Toronto,  November  17th,  1948. 


expressed  compared  with  2,601,000  in  the  like  ;  2S0  days, 
period  of  1917 


NOTICE  TO  SHATtEHOLDERS  Of- 

NEW  CALUMET 

MINES  LIMITED 

(N»  Personal  Liability) 

Shareholders  holding  certificates  not  registered  in  their 
OV.B  names  are  urged  to  forward  them  immediately  to  the 
Company's  transfer  agent.  The  Eastern  Trust  Company,  at 
either  134  St.  James,  St.  West,  Montreal,  Ouabee,  or  330  Bay 
Street.  Toronto,  Ontario.  The  Company  has  declared  Divi¬ 
dend  No.  I,  payable  January  14th,  1949,  to  shareholders  of 

record  January  5th,  1949,  and  it  will  facilitate  the  distribution 
of  such  dividend  if  certificates  are  registered  in  the  name  of 
the  holder. 


Toronto,  Ont. 
Doeember  1st,  1948. 


W.  B,  MALONE. 

Secretary. 


opinion.s  previou.s!y 
should  be  reaffirmed. 

It  again  recognize.s 

immediate  problem  can  and  should  retort  coke,  excluding  breeze,  at  workers  in  Canada,  the  time  lost  i  19I9 

be  met  by  financial  management  Lhe  end  of  September  amounted  to  in  October.  1948,  was  .11  per  cent  1  Didcr  of  tha  Board, 

and  it  give.s  support  to  the  u.se  118.000  tons,  of  which  35.000  tons  of  the  estimated  working  time  as  ' 

of  supplementary  financial  sched-  '^vere  located  in  the  eastern  pro-  compared  with  .15  per  cent  in  : 

ule.s,  explanations  or  footnotes  in  vince.s  and  78,600  ton.s  in  Ontario,  September.  1948:  .52  per  cent  in  ' 

addition  to  common  forms  of  with  the  remainder  in  western  pro-  October.  1947:  .11  per  cent  for 

financial  statements  in  order  that  vince.s.  Stocks  of  breeze  totalled  the  first  10  months  of  1948:  and 

the  problem  of  management  may  128.000  tons,  of  wliich  112,300  tons  .29  per  cent  for  the  first  10  months  i 

be  understood.  were  held  in  Ontario. 

With  this  in  mind,  it  is  also  of  — . . . - 

interest  that  much  of  the  discu.=:-  PE.\K  PORT  COLLECTION.S 
Sion  in  the  United  Kingdom  on  Customs-exci.se  collections  in 

this  .subject  .stre.sses  the  plea  that  Port  of  Montreal  for  November  ,  .  . . 

the  immediate  cure  is  to  reduce  were  at  be.st  level  for  anv  month  shipping  in  a  single  day 

corporation  income  taxation  by  since  corresponding  month  last  .  I’?  ^a^® 

the  granting  by  legislation  of  year,  Arthur  Laing,  collector  of 
•special  allowance.s  for  deprecia-  customs  and  excise  at  this  port, 

*; _  %r _  _ ®  ®  ^  '  T  >5htnrk<»rc'  r^loarono^ 


Provincial  Paper  Limited 

NOTICE  is  hprehy  Rivpii  that  Regu¬ 
lar  (Jiiarti'rly  Dividfiul  of  I'n  on  Pre- 
I  ferred  .Stock  has  been  declared  by 


^THE  BELL  TELEPHONE"^ 
COMPANY  OF  CANADA 

NOTICE  OF  DIVIDEND 
.\  ciiinitcriy  dividend  of  fifty 
rents  on  each  share  of  JiZ.'i.o'o 
par  value  has  been  declared 
payable  on  the  l.ltli  dav  of 
January,  1919  to  sliiirelibldei  s 
of  record  at  the  close  of  busi¬ 
ness  on  Hie  4,-,ih  day  of  De¬ 
cember,  1948. 

Montreal,  S.  C.  Scadding, 

Nov.  21,  19I8^<OI3Sx  Sccrelary 


B.  noBINSON. 

Seeretary-rrciisurer.  '  PROVINCI.YI.  IWPER  I.IMirED,  pay- 


of  1947, 


Montreal,  November  29,  1948. 

Canada  Steamship  Lines 
Limited 


uhlr 


Deormbor  l.’jtli*  1948,  to  share- 


holders  of  record  at  close  of  business 
I  Doeember  4th,  1948.  i 

I  (Signed)  W.S.  B.YRBER, 

I  sSecretary-Treasurer.  ! 


ilivulend  of  One  dollar  and  t«enly- 
ke  rents  per  share  on  the 

i  v,..,,.  .  1  ,  prelerence  shares  of  C'anada  Steam- 

Fort  \\  ilham  -A  worlds  record  l  ship  Lines  Limited  for  the  six  months 

perioil  emiitif^  Decemtier  31.  lfM8,  was 
ileclared  payable  .lanuary  3,  1919  t»» 

shareholders  of  record  December  3, 
1948. 

Dated  at  >y>ntreaU  this  29lh  day  of 


RECORD  GRAIN’  MOVExMENT 


tlMDBIt  THB  UAMAOBiairr  dV  1 

^•WCTrowOlMtnPlIarriWt^ni^f 


cu-sLoms  ana  excise  at  inis  port,  |  ^  r  cu-  <  I  November  1918 

tion.  Many  corporation  reports  reports.  Collections  for  Nov.  ag-  Shippers  Clearance  Asso- I  ■ 

suggest  this  remedy,  and  one  Ls  gregated  $38,085,654,  up  $2.68.5,-  i  relea.sed  figure.s,  subject  to  ■ 

left  with  the  feeling  that  the  prob-  98i  over  October  and  $7,132  477  by  the  Grain  Commission- 

lem  arises  solely  because  of  high  or  23  per  cent  ahead  of  year  ago  '  7,000.000  bush- 


THDMSON, 
e-Presldeiit  and  Secretary 


taxation.  In  other  wordj,  one  co.mparison  of  $30,953,258.  For  the  shipped  out  of  the  twin  ■' 

gathers  from  a  review  of  the  first  11  months  of  current  year  |  vesse.s.  j 

British  corporation  report*  tfi.;!  collections  amounted  to  $359,363,- 
there  would  be  no  problem  if  there  2-50  against  .$.359.111, 981  and 
were  no  income  tax.  This  i.s.  of  $.>34,664,484  in  the  corresponding 


periods  of  1947  and  1946  respect¬ 
ive. 

Company  Meeting 


course,  an  unfair  inference  but  it 
comes  from  a  reading  of  the  avail¬ 
able  material. 

¥  ¥ 

In  the  United  States,  the  prob¬ 
lem  is  being  threshed  out  solelv  „  ~  T 

on  the  basis  of  a  changing  dollar  Montreal,  annual  meet- 

and  the  real  problem  is  brought 

to  the  fore  in  a  very  much  better  ^  o  o  ~ 

way.  But  a  major  point  of  the 


Canadian  Westinqhouse 
Company,  Limited 


DIVIDEND  NOTICE 

The  Craig  Bit  Company 
Limited 


Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directort  has  declared 
this  day  the  following  dividend : 

No  par  value  Common  Stock 

No.  78«  quarterly,  15c  per  ehore, 
payable  January  25th,  1949, 
to  thoreholderB  of  record  at  the  cloee 
of  butineoa  on  December  20th,  1948. 

L.  C.  HASKELL. 

Secretory. 

Montreal,  November  23rd.  1948. 


THE  FOUNDATION  COMPANY 

OF  CANADA 
LIMITIO 

I 

j  DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  a  DI- 
I  videiid  of  thirty-five  cents  (if0.:i,'ii  per 
share  for  the  guarter  ending  Deecin- 
lier  31st,  1918,  ha.s  been  declared  oit 
.  the  No  Par  Value  Common  Stock  of 
Company,  payable  January  20,  1919, 

,  to  shareholders  of  record  at  the  cli>se 
'  of  business  on  December  31,  1918. 


By  Older  of  the  Board. 


.Montreal,  November 


I.  St  I.EIVAN. 

Secretary. 

.'I,  1948. 


Natianal  Steel  Car 
Carparatian  Limited 

NOTICE  OF  DIVIDEND 


cember  6th  at  11.30  a.m. 

The  Dominion  Bank,  annual 
difficulty  is  to  convince  the  stock-  i^'-eeting  in  Toronto  on  Wedne.sday, 
holders,  employees  and  the  gen-  December  Sth,  at  2.30  p.m. 
eral  public  that  a  corporation  Fraser  Companies  IJmited,  spe- 
must  be  able  to  retain  out  of  cial  meeting  of  shareholders  in  Ed- 


NOTICE  IS  HEREBY  GIVTN  that  Hie 
half-jPHrly  dividend  of  two  and  one- 
lialf  per  rent  upon  the  lut- 

standlni?  y'o  euinulatlve  redeemable 
preference  shares  of  the  C.ompuny,  will 
be  payable  on  January  3,  1949  to 

sbarehfdders  of  record  at  the  close 
of  business  on  December  20.  1918  and 
that  a  dividend  of  twenty-five  cents 
♦  per  share,  on  the  outstanding 

v^ble  **lan*  i  shares  of  the  Lompany.  will' 

nary  1.  1919.  to' Shareholders  of  vecird 
at  the  close  of  business,  Decemh'T  l.'i. 


j  DIVIDEND  NOTJCE 

i  NOTKiL  is  hereby  given  thnt  on 
November  21,  1918.  the  Hoard  of  Di- 
I  rirtors  of  tills  Oimpany  declared  a 
I  (Jivideiul  of  I'ifty  Lents  i.'iOci  per 
I  share  upon  tlie  outstainifng  Capital 
St<Hk  of  the  Company. 


mundston,  N.B.,  on  Thursday-,  ,  ll.imllton.  Canada. 
December  9th,  at  10  a.m.  November  39.  I9i8. 

Lake  of  the  Woods  stilling  Co.  |  =  . . — ■ 

Ltd.,  annual  meeting  in  Montreal 
on  Thursday,  December  9th  at  3.30 
p.m. 

The  Sherwin  -  Williams  Co.  of 


i 


H.R.’s  Christmas  Signature 
...  in  Blue-and-Sil 

Our  own  special  Christmas  Greeting 
to  HER  and  to  HIM  .  .  .  the  Blue- 
and-Silver  Christinas  package  that 
comes  only  from  Holt  Renfrew  .  .  . 
the  hallmark  of  H.R.  quality  and 
better-than-ordinary  taste. 

lAery  Christinas  Gift  purchased 
at  H.K.'o  will  he  wrapped  as 
illustrated  . .  .  without  extra  charge 


profits,  amounts  sufficient  to  re 
place  productive  tacilities  at  cur¬ 
rent  prices  if  it  is  to  stay  in  busi¬ 
ness.  To  blame  it  on  the  income 
tax  dog  appears  to  be  a  more 
expedient  solution  than  to  recast 
I  generally  accepted  accounting 
principles  with  the  probability 
that  everybody  will  become  con-  ‘"“"ada  Ltd.,  annual  meeting  in 
fu.sed.  I  Montreal  on  Thursday,  December 

j  The  problem  is  that  enterpri.so  ^  p.m. 

I  must  retain  sufficient  earnings  '  Consumers  Glass  Co,  Lid.,  an- 
j  to  permit  replacement  of  its  pro-  nual  meeting  in  Monteral  on  Fri- 
ductive  facilities  at  any  price  day,  December  10th,  at  11  a.m. 
level  which  may  be  current  at  the  '  mram  Walker  -  Gooderham  & 
time  replacement  is  needed.  De-  vVorth  Ltd.,  annual  meeting  in 
.spite  what  has  been  said  frequent- ;  vValkerville.  Ont.,  on  Friday,  De- 
ly.  we  do  not  believe  that  selling  member  10th  at  2.30  p.m. 
prices  are  set  by  analyses  or  bud-  \  „  ... 

gets  on  an  accounting  level.'  Paint  (o.  Ltd.,  annual 

Neither  do  we  believe  that  rates  Montreal  on  Tuesday, 

of  dividend  are  set  having  in  mind  i  December  1 4th  at  2  p.m. 
reported  financial  results  only.  The  Canadian  Bank  of  Com- 
We  do  not  think  our  legislators  merce  annual  meeting  in  Toronto 
will  be  very  happy  if  the  effect  on  Tuesday,  December  14th,  at  11 
of  changing  accounting  practices  a  m. 

is  to  reduce  collections  from  taxa-  I  Dryden  Paper  Co.  Etd.,  annual 
tion  or  change  the  taxation  code  meeting  in  Montreal  on  Wednes- 
of  administration.  ^  dav,  December  15th. 

^  ^4*  .V.  ' 

‘  ,,  Dominion  Glass  (’o.  Ltd®,  annual 

All  in  all,  we  agree  with  thi  x-  •  *  i  rFst.  i 

®  .  T  4.  x  X  „  xx  meeting  in  Montreal  on  Thursday, 

American  Institute  Committee 


1018.  subject  to  the  regiilntioni 
Iho  Foreign  Lxrliange  Control  IVKird  of 
the  Dominion  (iovernmeiit. 

lilieqiies  will  he  niniled  to  shareholders. 
By  Order  of  the  Hoard. 

w.  A.  *;A.MPnF':r.L. 

Secretary. 


BRITISH  COLUMBIA  POWER 
CORPORATION.  LIMITED 

DIVIDEND  No.  82 

^OTICB  it  hereby  given  that  a  dividend 
of  Forty  cents  (40c)  per  Shore  on 
Clatt  **A’*  Shares  hat  been  declared  for  the 
three  months  ending  December  31st,  1948, 
payable  by  cheque  dated  January  15th, 
1949,  to  shareholders  of  record  as  at  the 
close  of  business  on  December  31st.  1948. 
Such  chequts  will  be  mailed  on  January 
15th,  1949,  by  the  Montreal  Trust  Company 
from  Vonoouver. 

By  Order  of  the  Board, 

J.  A.  BRICB, 

Vancouver,  B.C.  Secretary. 

November  25th,  1941. 


holdrrs  of  record  at  the  close  of  busi¬ 
ness  on  .January  18.  1919. 

Hy  Order  of  the  Hoard. 

J.  \V.  CH.VrMAN. 

Secretary. 

North  Hay.  Ontario, 

Novenilier  20,  1918. 


(aNADA  WlRE’^.fABLE  (OJMPANY 

DIVIDEND  NOTICE 

GLASS  "A”  COMMON 
The  Directors  of  this  Company  today 
declared  a  dividend  of  $1.00  per  share 
on  the  outstanding  Class  "A"  Common 
Stock  of  the  Company — payable  on  the 
15th  of  December.  1948,  to  Share¬ 
holders  of  record  November  30th,  1948. 

CLASS  "B"  COMMON 
The  Directors  also  declared  an  In¬ 
terim  dividend  of  75c  per  share  on  the 
outstanding  Class  "B’’  Common  Slock 
of  the  Company,  payable  on  the  15th 
of  December,  1948.  to  Shareholders  of 
record  30th  November,  1948. 

By  Order  of  the  Board. 

A.  I.  SIMMONS. 

Secretary. 

Toronto,  November  19th,  1948. 


SOUTHERN 

CANADA 

POWER 

COilPANY.  LTMITKD 


The  Bank  af  Taranta 


ANNIAI.  GEMJtAL  MEETING 


The  Annual  General  Meeting  of  the 
shareholders  will  be  held  at  Ihe  Head 
The  Board  of  Director*  h*,  declared  the  Offire  of  Hie  Bank,  King  anil  Bay 


SICKS'  BREWERIES 
LIMITEP 

DIVIDEND  NOTICE 

NOTICE  IS  HEBEBY  GIVEN  tljat 
a  Onnmon  Dividrnd  (No.  78»  of  2.'i 
€*rntiR  (.2.VI  cents  per  share  plus  a 
Special  Dividend  of  thirty  ,  (.,304') 
cents  per  share  nil  the  No  Par 
Value  (>>nini(ni  .Shares  of  the  (Com¬ 
pany  issued  and  outstanding  has 
iieen  declared  both  payable  on  tlie 
31st  day  of  December  194.8,  to 
Sliarehclders  of  record  at  the  close 
of  business  on  the  1st  day  of  De¬ 
cember,  1918. 

Hy  Order  of  the  Hoard. 

I.  N.  WIIaSDN, 

Omi  ptrollcr, 

CAI/;aHY.  Alberta, 

November  21th,  1918. 


j  NOTKdx  is  hereby  given  that  a  divt- 
deml  of  thirty-seven  am!  »>iie-half 
.cents  (37C.e»  per  share  for  Ihe  quar¬ 
ter  ending  Deceiulier  31,  1018,  and  a 
special  dividend  of  twenty-five  cents 
'  (2.V)  per  sliare,  were  ileclared  pay¬ 
able  on  January  13,  1919,  to  share¬ 

holders  of  reeoni  at  »he  close  of  busi- 
I  ness  December  13,  1918. 

Hy  Order  of  the  Hoard. 

j  H.  J.  1  ABN  AN, 

Secretary'. 


DIVIDEND  NOTICE 

Internatianal  Paints 
(Canada)  Limited 

\  half-yearly  Dividend  of  3'^  for 
Ihe  «lx  months  ende<i  September  .3fllh, 
1918.  has  been  declared  on  the  new 
cumulative  participating  preferred 
stock  of  tlie  (^)tnpany.  payatile  on 
January  13th,  1949,  to  Sliareholdrrs  of 
record  at  the  close  of  business  on  De¬ 
cember  20tli,  1918. 

Hy  Order  of  Ihe  Board, 

D.  H.  \V.  McKKAN. 

Secretary-Treasurer. 

Montreal,  November  20tli.  1918. 


When  the  price  level  .stabilize.s, 
and  it  mu.st  do  so  if  we  are  to 
enjoy  any  peace  or  .security  in 
this  world,  it  may  be  quite  nece.s- 
sary  to  make  an  overall  adjust¬ 
ment  on  a  once-and-for-all  ba.si.s.  .annual  meeting  in  Marlborough 
That  is  quite  a  different  thing  Hotel,  'Winnipeg,  on  Tue.sday,  De- 
froin  the  proposed  revaluations  of  .  cember  21st,  at  3  p.m. 


December  16th,  at  noon. 

Mnison's  Brewery  I.td.,  annual 
meeting  in  f.Iontreal  on  Thursday, 
December  16th,  at  noon. 

Central  Manitoba  Mines  Ltd., 


assets  and  liabilities  on  a  con- 
tinning  basis. 

After  all,  inflation  is  a  disea.se 
caused  by  humans.  It  must  be 

cured  by  the  co-operation,  com-  ,  ....... 

.  ‘  f  nual  meeting  in  Montreal  on  Thurs- 

pulsion  or  common  sense  of  .„x.  ... 


I.a  Banqiie  C'anadienne  Rationa¬ 
le,  annual  meeting  in  Montreal  on 
Saturday,  January  Sth  at  noon. 
The  Royal  Bank  of  Canada,  an- 


roUowins  dividends; 

6%  Cumulative  Participating 
Preferred  Stock 

No.  1 16.  quarterly.  $1 .50  per  thare,  payable 
January  15th,  1949,  to  holder,  of  record 
at  the  cloK  of  buainen  on  December  20th, 

1948. 

So  par  value  Common  Stock 

No.  95,  quarterly,  30e  per  ahare,  payable 
February  1 5th.  1949,  to  holder,  of  record 
at  the  clooe  of  buaineu  on  January  20th, 

1949. 

L.  C.  HASKELL. 

Secretary. 

Montreal,  November  26th,  1948. 


The  Royal  BankofCanada 


!  Streets,  Toronto,  on  Wednesday,  tlie 
I  Nineteenth  day  of  January,  1949,  the 
I  chair  to  be  taken  at  noon. 

Hy  Order  of  tlie  Hoard. 

L.  Cr.  (WLIaETT, 
General  Manager.  I 


H.  R.  MacMillan  Exparf 
Campany  Limited 

I  NOTICE  IS  TIKHEHY  GIVEN  that 
a  ilivldend  of  12^^  cents  per  share  on 
Ihe  class  *‘A’*  sliares  of  the  (Company 
lias  been  declared  for  the  <|uurter 
ending  December  3lst,  1918,  payable 
December  .*Hst,  1918,  to  shareholders 
of  record  at  tlie  e’ose  of  business  on 
December  10th,  1918. 


human.s.  Tinkering  with  a  cur¬ 
rency  system  or  with  an  account- 


ANNUAL  MEETING 
'piIK  Annual  ('.enerai  Meetin 


If  of 

the  Sh.areholderB  of  the  Bank 


(.’ity  of  Montreal,  on  Thursday,  the 


D  HOLT  R  E  X  F  U  T  W 

liiiiiiiiKUliiiiiiiiiiiiiiiiitiiiiiiiiii:  Sherbrooke  at  Mountain 


day,  January  13th,  at  II  a.m. 

Bank  of  5'.  -onto,  annual  meet- 
,  ing  system  will  not  of  itself  stop  *^8  *b  Toronto  on  Wedne.sday,  Jan. 

I  an  inflationary  spiral.  That  can  uary  19th,  at  noon. 

I  only  be  stopjied  the  liard  way  - - - 

even  though  the  end  result  of'  DKf'ALTA  OILS  l.ISTIXG  „  c  ,  ,  ,  , 

'inflation  is  always  the  destruc-  Shares  of  Decalta  Oil.s  Ltd.  were  day  of  January,  194J,  at  11 

’  tion  OP  luAS  of  tlie  capital  of  admitted  to  trading  on  the  unlisted  !  °  a.m. 

many,  botll  corporation.s  and  in-  section  of  tlie  Montreal  Curb  Mar-  By  order  of  the  Board, 
dividual.^.  The  loss  is,  of  ( onts  ?.  ket  during  past  week.  Listing  JAML.S  MUIR, 

j  the  waste  production  thrown  into  covered  all  of  the  4,000,000  author-  General  Manager. 

war.  That  i.s  a  capital  loss,  there  ,  ized  shares  of  no  par  value.  Ticker  Montreal,  Que.,  December  1, 1848. 

1  can  be  no  question  about  tlxat  abbreviation  is  DEC.  * 


NOTICE  IS  HEBEBY  AI..SO  GIVEN 
that  a  divifb'iid  fif  12Cj  cents  |>er  share 
HI  tlie  class  *‘ir*  shares  of  the  Com- 
pariv  has  been  declared  for  the  qiiaiter 
.  ,  ending  Decernlier  3t.st,  1918,  payable 

will  be  held  at  the  Head  Office,  1  December  3I.st.  19t8.  to  sharetndders  j  (Umt  (3 
360  St.  .lames  Street  West,  in  the  '  '•*  <*f  Business  on 

-  -  .1  Divember  lOtli,  1918. 


ALUMINIUM  LIMITED 


DIVIDEND 

NOTICE 


On  November  23rd,  1948,  a  special 
dividend  of  75  cents  per  shore  in 
Canadian  currency  was  declored  on 
the  no  par  value  Shares  of  this 
Company  payable  December  27th, 
1948,  to  shareholders  of  record  at 
the  close  of  business  December  3rd, 
1948. 

MontreoJ  J.  A.  OUltfA 

November  23rd,  T  948  Secretory 


Catelli  Faad  Praducts, 
Ltd. 

PRODUITS  ALIMENTAIRES  CATELLI 
LTEE. 

Notic.  of  rlo.ing  of  regiat.r  of 
tranafera  for  Preferred  Sharer. 


Daminian  Glass  Campany 
Limited 

NOTICE  Is  hrreBy  given  that  a  divi¬ 
dend  of  one  nnd  Hiree-qiiarleiB  per- 
rent  has  Been  declared  on  the 

I'BEI'ERBEI)  .yrOCK  of  Hie  Conipany 
for  Hie  <111111  ter  ending  the  31sl.  day 
of  December  1948. 

NOTICE  Is  also  hereby  given  that  a 
diviilend  of  Twenty-five  cents  (2.1cl 
per  share  has  Been  ileclared  on  Ihe 
COI'<\ION  STOCK  of  Hie  Company  for 
Hie  <jnarter  ending  the  .'list,  day  of 
I)<-cemher  1918. 

NOTICE  Is  also  hereby'  given  that 
j  an  extra  divideinl  of  One  Dollar 
in-r  share  has  Been  declared  on  the 
j  CO.MMON  STOCK  of  Hie  Company. 

!  The  above  Dividends  will  he  paid 
on  Satiirilay,  the  I.'.Hi  <lay  of  January 
'  1949  to  shareholilcrs  of  record  at  the 
!  close  of  hiisliicss  Tuesday,  the  28th 
I  day  of  December  1918. 


Hy  Order  of  Hie  Board. 

F.  N.  DINDAS. 

Serrelary. 

Monlreal,  23ril.  November  1918. 


!  NOTICK  IS  IIKHKHV  (WVKN  tbiit  th- 
I  rrgiHliT  of  tiimsfiTH  for  tb<*  I'lvi*  lN*i 


;  Tliff  Transfer  lUx)ks  will  not  bo 
j  oloseil. 

D.VIKD 
'20tli  (lay 


t  Vanroiivcr.  H.C., 
Novcinber,  1918. 


by 


(lor  of  (lie  Hoard, 


I  Ciimiiintive  Preferred  Sliaris 
of  Ihe  capital  slock  of  Catelli  Food  j 
Products,  I.td.  —  ProdiiHs  Al  men-  | 
taires  Catelli  Ltee  —  w  ill  be  cU  sed  • 
from  and  after  the  close  of  business 
oil  tlie  30tli  day  of  .November  I9IH  I 
until  after  tlie  close  of  business  o:i 
the  29tli  dav  of  December  1918. 

DA  TF.D  al  Mofirea),  Ibis  27lh  day 
of  Noveintier  1918. 

H.v  Order  of  the  Hoard  of  Directors. 


G.  D.  ECCOIX 

bKrttarjr. 


BOMKO  DKSJAUDINS, 

Secretary-Treasurer, 


THE  GREAT  LAKES  PAPER 
COMPANY,  LIMITED 

DIVIDEND  NOTICE 

NOTICK  Is  hereby  given  that  Di¬ 
vidends  on  the  outstanding  shares 
of  The  (ircat  I.ukcs  Paper  ('ompany, 
l.iniited,  have  been  declared  as 
follows : 

ON  CLASS  “A**  PHEFKHENCE 
sn.XHKS  —  Sixty-two  and  one-half 
cents  lll'iCV  cents)  per  share. 

ON  CLASS  “ir  PHKFKHKNCE 
SiL\HKS  —  'Ihirty  cents  Ckl  cents) 
I»'*r  share. 

ON  COMMON  SMAHKS  —  Forty 
cents  (19  cents)  per  share. 

Dividends  on  all  classes  of  shares 
are  declared  i)ayiible  on  the  Thirty- 
first  day  of  l)ecenil>er.  1948,  to 
S’hareliohlers  of  record  at  tlic  close 
of  business  on  the  second  day 
of  December.  PM8. 

Hy  Order  of  the  Hoard. 

CHAHIaKS  ENGLAND. 

Secretary. 

November  33i’d,  1918. 


